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PAGE  OXE. 

Canada  Has  Gi'eat  Chance  For  Bnsf- 
ness. 

Coal  C-ompanies  .4re  Consolidated. 
Chaneres  on  Steel  of  Canada  Board. 
Bividend  Talk  on  Converters. 

Paper  Cos.  Are  Political  Goat. 


GREAT  CHANCE 
FOR  BUSINESS 


Roy  WolviH,  Vice-President  of 
Halifax  Shipyards,  Limited, 
Says  If  Costs  Are  Not  Run 
Up  in  This  Country,  Domin¬ 
ion  Has  a  Fine  Opportunity 
in  Race  For  World’s  Trade. 


BUSINESS  PRUDENCE 

demanda  that  a  company  or  individual  should  accumulate  a  aurphis 
to  provide  against  possible  decrease  in  earnings  or  any  unexpected 
emergency.  By  investing  a  portion  of  this  surplus  in  bondshaving 
an  active  market  and  constituting  satisfactory  collateral  for  loans, 
a  reserve  fund  is  created  that  is  the  soundest  form  of  business  and 
credit  insurance. 


_  1 OO.  A  COPY,  $3  A  YEAR 

RAISE  IN  PAY  r  -  1 

FINALLYSAVES  j 
GOVERNMENT  I 


Harris,  Forbes  &  Company 

Incorporated 


How  Members  Nearly  Fooled! 
Themselves  Out  of  Revenue! 
For  Three  Sessions — Minis-  j  j 
try  Met  Awkward  Situation '  | 
By  Raising  Indemnity  toM 
$4,000.  i 


‘  "Canada  as  an  Industrial  nation  Incorporated 

I  has  a  great  opportunity  to  secure  a  |  21  St.  John  Street 

prominent  share  of  the  business  of  j 
I  the  world,”  said  Roy  Wolvin,  Vice-  ■ 

'  President,  and  Managing  Director  of : 

Halifax  Shipyards,  Limited,  on  his  re-  | 

turn  to  Montreal  from  a  three-  1  — — — — — — — 

mouths’  business  trip  to  Great  Brlt-j^  .  . . 

.»  JrnM  Pfl^  ARF  changes  on  steel 

our  costs  up  so  that  we  cannot  WWWa  FillL  rtC  OAAIAnA  DHAnn 

into  the  worlds  markets,  then  we ,  _  UANAUA  DUARU 

will  lose  a  fine  opportunity  which  _ 

To^Lmt  WUNOULIUA  I  tU  Montreal  Likely  to  be  Gnen  Increas- 

Speaking  of  conditions  in  England,  i  _  ed  Representation  on  Big  Steel 

Mr.  Wolvin  slated  that  there  was  a  I  «  ,  .  ,  .  .  .  Company’s  Dlr«ct«rat«L 

lot  of  false  nrosnerity  in  England, ,  Five  Big  Companies  Join  Interests 

and  that  that  country  was  wasting'  and  Will  Operate  Cnder  Xay  of  ^S^i^Longlhanges  aTmg^fh; 
her  substance  m  extravagance,  and  (entnry  Coal  Co.,  Limited.  officials  and  directors  of  the  Steel 

living  off  her  capital.  A  consolidation  of  important  Can-  Company  of  Canada  are  likely  ito  oc- 

'‘It  seems  to  be  the  impression  over ,  companies  has  been  ef-  cur  at  tbe  annual  meeting  which 

there  that  there  is  only  one  tsay  io  number  of  the  leading  takes  place  in  Hamilton  on  ITieaday 

settle  industrial  unrest,  and  that  is  interests  of  Canada.  It  is  head-  next,  April  30th. 


Municipal 

Bonds 

Details  on  Request 


wwl  V  WwLllJrs  I  kU  3Ionfreal  Likely  to  be  Giteii  fncrens- 


3Ionfreal  Likely  to  be  Giteii  Increas¬ 
ed  Representation  on  Big  Steel 
Company’s  DirectoratiL 

The  local  Street  has  a  report  that 
some  interesting  changes  among  the 
officials  and  directors  of  the  Steel 


Raise  in  Pay  Finally  Saves  Parlia- ,  to  yield  to  every  demand  made.  The  by  the  Century  Coal  &  Coke  Com-  As  a  result  Montreal  is  likely  to  f,. substantial  improvejnent  in  ;  Parliament  or  even  with  itself.  industry,  which  was 

menu  entire  country  is  being  run  by  Goy-  p^j^y^  Limited,  of  Montreal,  and  In-  have  a  larger  representation  on  the  ,  ^  financial  position  of  these  cotton  |  portiyuios  say  frankly  •‘^ti’ictly  as  a  “war  nioa.sure.” 


1  J  !  Press  Gallery  House  of  Commons,  >  I  xxchucsl  1 

Ottawa. — The  Ottawa  quandary  has  I  ||  | 

Montreal  ibeen  solved.  The  threatened  strike,  j  I 

'  against  the  Government  has  been  set-  III 

itled  in  the  way  most  strikes  recently  I  SeCURITIBS 

have  been  terminated  —  by  an  in-  OORPORATIOIV  IjUvlITED 
crease  in  pay.  The  sessional  indem- '  Canada  life  bldo..  montbeal 

nlty  for  members  and  Senators  is  to  j  _ ' 

.1— ..I  -  .  1'  iJ  be  Increased  to  four  thousand  dol-j  “  ■ 

-  ■  ■  lars  a  year.  It  Is  now  ‘^"•'“nty-five  ^  AAO  R  nf* 

niuinrun  tai  it  “ e,„.,„a  co„,o.  KArtK  COS.  ARE 

nNPnNVFRTFR^  POLITICAL  GOAT 

WwIm  W  Lil  I  LlliW  ^be  people.  Each  member  elected  loj  _ 

/  support  Union  has  heard  this  from  L,  .  „  t  1 

-  constituents.  The  result  of  this  home  s.  1  .1.  Toiiliniie  Indefin. 

Record  Earnings  For  Tear  Ending  that  at  Ottawa  the  Gov-  Ke.stricfloii'on  Vewsprinf 

rwr...  ^  ...  ..  ...  w.  .  eminent  began  to  grow  unpopular  ...  n  n.pi.  <>ii  .,1  ospniir. 

This  Ronlh  Win  Pur  Company  ,vith  us  supporters.  The  resolu-  The  Canadi.nn  Pulp  &  Paper  Asso- 

in  Best  Position  of  Its  Career  tlon  on  hereditaiT  titles  and  the  vote  elation  has  issued  a  circular  letter 

_  _  _ ,,,, _ upon  that  resolution  was  a  sympton  I0  shareholders  of  Canadian  pulp 

ne  prosperous  o^dltion  of  the  paper  companies,  stating  that 

tejEttle  indiustry  m  Canada  during  Government  is  far  'he  Government  intends  indefinitely 

e  pas  ets  rest  I  from  being  popular  with  the  country,  continue  control  of  the  newsprint 

a  very  substantial  improvejncnt  in  ;  Parliament  or  even  with  itself.  P'tpsr  industry,  which  was  adopted 


DIVIDEND  TALK 
DNCDNVERTERS 


Sex^uritibs 

CORPORATIOIV  LI2v\rrEI> 


PAPER  cos.  ARE 
POLITICAL  GOAT 


This  Ronlh  Will  Put  Company 
in  Best  Position  of  Its  Career 

The  prosperous  condition  of  the  | 
textile  industry  in  Canada  during 


Changed  Positton  Xatlonal  Breweries  |  Bureaus.  Take  the  rail- 1  the  Quebec  Coal  &  Dock  Coni-  Board  of  Directors  and  there  is  .  that,  there  is  room  for  improvement.  H  is  shown  that  as  early  as  Jan- 

PAGE  TW'O.  I  ways,  for  instance.  Freight  rates  pany  of  Quebec,  the  Toronto  Coal  &  possibiltty  that  one  of  the  vice-presi-  .  ^  result  Dominion  Textile  2^t  improvements  cannot  well  be  "ary,  the  Governnieni.  appoint- 

Amerlenn  Peonie  Fti'iI  Over  One'^'^^  passenger  rates  have  been  ad-,t)ock  Company  of  Sault  Ste.  Marie,  dents  will  be  from  this  centre.  The  shareholders  are  receiving  a  higher  made  because,  were  present  minis-  v<i  a  Paper  Commissioner  and  auth- 
niiii,.ii  Fnr*  Tiii.il-  Pniiwiiv  i  vanccd  sllghitly,  but  wages  have  been  j  Colbornc  Coal  &  Dock  Company  of  additions  are  being  made  at  the  distribution  on  their  shares,  and  the  tors  ren.ired,  c.onstiiuencies  could  not  oi'ized  him  to  conduct  an  enquiry  Into 


Ttillinii  WollTrs  For  Their  R-iil  wav siigmuj,  uui  wa-st-o  uavr  |  ..^oiuoriie  voai  oc  liock.  v.oiilijuu.v  oi  auuiiious  aiv;  oeiue  iimue  m  cue  ......iwin  rcH.neu,  vA.iiBiii,iiciu;ies  euuui  uu-.  — — . . u,..,,  a,.  luie 

P  ,  /  ^'quadrupled,  and  deficits  as  a  result  i  Port  Colborne  and  the  New  Ontario  suggestions  of  the  Hamilton  group,  recent  advance  in  Canadian  Cottons  be  found  to  elect  new  ministers  to  what  should  be  a  fair  price  for  paper, 

TV  iH^it  I  n  I  .  1?  I'ef  ""'I  keep  cn  multiplying.  i  Dock  Company  of  Saulte  Ste.  Marie.  The  appointments  will  go  to  men  Indicates  that  there  is  something  in  I  fill  the  vacancies.  Therefore,  it  llhe  enquiry  has  been  going  on  ever 

Tvace  »nonin  |{«'  KiiNiiiess  i  e  i  t.  ^  there  are  1,000,-!  They  will  operate  under  the  name  of  who  are  thoroughly  familiar  with  the  store  for  the  shareholders  of  tliat  |  seems  almost  imiw.ssible  to  build  a  since,  and  Is  still  Incomplete.  It  has 

PAGE  THREE.  000  people  in  England  receiving  an [  the  "Century  Coal  Co.,  Limited,”  with  industrial  developments  of  the  Do-  company.  sspine  into  the  inlnislrj’.  And  the  cost  the  Goveniment  more  than  $76.- 

Blg  Hcmaml  For  Victory  Bonds.  unemployment  allowance,  and,  to  my  i  the  principal  office  at  the  Dominion  minion  and  on  this  account  will  he  Canadian  Converters  is  also  show-  [situation  continues  to  he  summed  up  POO.  and  has  laid  a  heavy  burden  up- 

Hiitario  Towns  fall  For  Bond  Tend-  mind,  that  country  is  one  of  the  most  Express  Building,  Montreal.  The  new  able  to  give  to  Steel  of  Canada  full  ing  some  strength,  .and  the  idea  pro-  !  <l">ly  in  the  corridor  declaration  that  on  the  manufacturers  of  paper. 

ers.  socialistic  of  the  day.  This  ten-  company  has  an  available  capital  of  benefit  of  their  practical  ex]>criencc.  vails  on  the  ".Street”  that  followin.;  j  ihe  Government  could  not  he  worse.  The  circular  letter  continues: 

TVew  Bond  Firm  For  Winnipeg.  dency  towards  socialism  should  be' $2>B00,0OO.  Each  one  of  the  auxn-|  the  lead  of  Textile  and  Canadian  cot-  ® sight  to  take  its  place?  For  sixteen  months  from  March 


iVew  Bond  Firm  For  Winnipeg. 
Bond  and  Bank  Tables. 

PAtiE  FOIE. 

Hints  to  Investors. 


checked  if  Great  Britain  is  to  main-|iaO’  conipanies  owns  a  shipping  coal 
tain  her  place  in  the  world  of  com-|dock  somewhere  on  the  lakes  or  the 
merce.  What  is  required  is  g^iffi-  St-  Lawrence. 

th^  fhn '  Tlic  compaHy  Will  olso  hove  officcs 


B.  f.  Electric  Report  Best  .Since  1913  backbone  on  the  part  of  the^^^  Edward,  on  I^ake  Huron,  and 

Aew  Records  For  Price  Bros.  Co.  authorities  to  stand  up  and  oppos  .i^^  Buffalo.  The  Century  Company 


PAGE  FIVE. 

Mark  Workman  Points  Ont  Why  T)o. 
minion  Coal  Areas  So  Essential  to 
\Steel  Company. 

Nova  Scotia  Trust  Starts  Reserve. 
PAGE  SIX. 

Editorials  :  The  Labour  Investiga- 


r  W  a  T  *1,  .  Buffalo.  The  Century  Company 

the  wild  demands  that  aie  being  y^ar  shipped  into  Canada 

made,  especially  on  capital.  |  more  than  1.600,000  tons  of  coal,  most 

The  Shipbuilding  SltnaGon.  jof  it  bituminous.  The  chief  organ- 


The  Shipbuilding  SitnaGon. 

As  to  shipbuilding  conditions 
England.  Mr.  Wolvin  states  that 
pito  the  fact  that  wages  have  1 


-  the  lead  of  Textile  and  Canadian  cot-  |  but  what’s  in  sight  to  take  its  place?  “For  aixteon  months— from  xMarch 

miA&IAPn  nAOITIAAl  tons,  this  stock  will  do  much  better,  i  EffecI  of  Proiiiicial  Grants.  1  ■!>  ^  to  July  1,  1918  the  manu- 

LHANGED  rUSITIuN  f»^t.  the  mmour  is  gaining  ere-  The  Union  Oovernniem.  which  ""s  I  urer.s  were  oompelled  to  sell 
UlinilULU  rUOIIIUIl  dence  that  this  compa.nv  may  in- 

il  AT  nnrilfrnirc  crease  its  dividend  before  verv  lone  i m  for  some  politics  of  its  own.  puce  of  $23  a  ton  below  what  they 

NAT  RRrWrKlrN  cL^t  tot  ‘s  endeavouring  to  build  up  a  could  have  obtained  in  the  open  mar- 

llfll.  DntnUniLO  P®  yea'-  of  f^onverters  :  so  far  its  <^forts  have  not  ket.  During  that  period  the  Govern- 

-  ,  ,  ■*’”  t-u'  I  been  marked  by  much  success.  Sup- ■  uient  took  from  their  pockets*  and 

The  .p  •=  o  orpQt  1  r  *  .  •  -7*^  Other  companies  of  its  kind,  ,  parting  niembers,  especially  the  Con-|P"t  in  the  pocket.s  of  the  consumers 

Theie  IS  a  great  deal  of  interest  in  its  earnings  this  year  will  Ukely  , 'g^rvaiUve-Unionist  group,  say  that  of  newsprint  paper  $2,300,000. 

I  tm2afw*iAl  /'Tt'/vlAc  in  t  rwi  on-mmiv  v :  ...i.  ... mi.  •  _  a  ' 


iizers  of  the  consolidation  are  the  frnancial  circles  in  the  coming  |  establish  a  new  high  record 


,  '"'fleers  of  the  old  Ce-ntury  Company.  1  annual  meeting  of  National  Brewer-  will  mean  a  greatly  improved  finan- 7^ynce/77th/s  ^-ssion'ar^giganUc  Ptl 
tes  thaw  dcB-l«pj|p  Canada  Steamship  Lines  are  ms.  Limned.  The  meeting  has  been  piai  position  for  the  company  and  is  nolifical  blunders  ’The  Govern-  Ibf 

7L"  Tp  in'e  ‘‘7'^  7  f"'-  hi«bcr  ■  ,^umt  has  announced,  in  lenns  of  mil-  ‘ 


litorials:  The  Labour  InvesUga-  ''e'T  con.sidcrahly,  that  of  special  assistance  to  the  con-  referendum  would  go  in  the  Province  j.  j  ' 

tion_;  The  Solution  of  the  I  7:7  7!!^ ,1777777’ Se^seSies  if  th77nipaS‘'on  the  -  indication  of  how  rapidly  [  highways. 


local  Street  has  indicated  that  the  7*^  ‘‘7  77®, 

company  is  now  in  an  enlUrely  dif-  polnt^  ont  that  earnings  for  the  I  tlement.  t  his 


company  is  now  in  an  enlUrely  dif 
ferent  position  to  that  which  it  oc 
cupied  a  few  months  ago. 


year  ending  April  noth.  1918  were  '  f""  tW.tawa  to  provide  1  he  money  and  ,  survive. 


Bank  rroblem.  ,  bn_c  of  industry  bir  the  reason  that  j  ocean  fleet.  17  thi«  company  has  come  along,  it  may  '  Ing  and  funds  for’  soldier  land  set- 

Topics  of  the  Day.  i  her  shipbuilders  aie. so  expert  at  the,  comnanv  is  now  in  an  enlUrelv  dif°  be  pointed  ont  that  earnings  for  the  I  tlement.  This  plan  proclaimed  was 

Inside  Stories  of  the  Street.  ,  cana"da7igli  "wlges  must  be  Z  {  JOINS  PRIC-F  BROS.  ferent  position  to  that  which  it  oc-  /gf  Zm^Ze  1  '"iJ'  62!*"  I  'for  ZZp^ZZaVZ^rmriUs  "t 

PAGE  SEVEN.  !  men  emploj-cd  in  the  shipyards,  even  >  - -  cupied  a  few  months  ago.  $.1 1.888  compared  with  $41,628  in  I  for  Uie  Provincial  Oovernmuits  to 

Pithy  Personalities  in  the  World  Pf !  though  they  are  not  expert,  but  wboj  Xhe  appointment  of  Ixeonai-d  Ape-  The  general  feeling  is  that  the.  lead  Prg.-inization  up  f"  |  ®7t^haR  been  discovered  that  of  nine 

,  tbe  great  majority  of  cases  Idaiie.MonZeal  manager  of  the  well-  by  the  Province  of  Quebec  is  like-  ®Tid  of  ari  April  the  conipany  re- j  ^ 

BaJiil.v  About  Americans.  I  practically  learning  the  business,  j  known  accountant  firm  of  George  A.  P™'*"®®®  bonds,  j  and  hostile  or  hike-warm  to- 

Many  New  Aessels  On  the  SL  Law- 1  In  England  the  men  are  brought  up  Touche  &  Co.,  to  be  Comptroller  of  of  Dominion  and  that  a.s  a  result  .  1}  eliminated  bank  loans  which  ^.a^d  the  Borden  Union.  Members, 

rpnee.  in  the  business,  and  they  have  proh-i  Price  Bros..  Limited,  will  shortly  be  7®'’®  ®  Pf'7  busl-  at  one  ttae  totalled  as  much  as  $420.-  Zo  ar7cZsideied  sound  on  ,he  re- 

P.4GE  EIGHT.  j  ably  a  foreman  for  every  hundred'  ofZIalirannounced.’  j  77/ sZmittS  7!  I  UtlZ^hiroTfhZici^'fu.Krand  Z 

f22.0b0,0<M»  of  Geniiaii-held  C.  P.  K.  i  men,  with  the  idea  of  seeing  that  the  j  Mr.  Apedaile.  as  the  manager^  "f  L^7.l77Za,T^cZZRVZZnZ>e  success,  say  that  to  give  the 

(Shares.  .  „  „  .  j 'vork  is  carried  on.  I"  Canada  and  j  Touche  &  C<,.,  has  been  closely  iden-J  ^ZrZter  thin  Zf,7fn?iiZs7rn’iuZZsZuI?Z  millions  for 

tomparison  ot  Banking  Systems  m  America,  the  foreman  is  not  only  re-  tified  with  the  affairs  of  Price  Bros. management  would  have  von-  77  '  equal  to  highways  and  another  twenty-five 


some  Government  me.asurcs  iui  ‘‘The  manufacturers  are  still  co- 
nounced  for  this  session,  are  gigantic  peBed  to  sell  paper  in  Canada  bcl’ow- 
political  blunders.  The  Gov-ein-  the  market  iiricc. 
ment  has  announced,  in  terms  of  mil-  "The  Government  claimed  the  right 
lions,  aid  toward  the  improvement  of  |  to  do  this  as  a  war  measure^  saying 
highways.  Money  for  better  hous-'that  unless  tho.v  did  it  the  news- 
Ing  and  funds  for  soldier  land  set- !  papers  would  be  faced  with  bank- 
tlement.  This  plan  proclaimed  wasiruptey  and  many  of  them  would  not 


men  emploved  in  the  sh^  - -  cupied  a  few  months  ago.  $217,888  compared  with  $41,628  in  I  for  Uie  Provincial  Governments  to|  “Events  have  shovm  that  the  news¬ 
men  empio.  eo  in  me  snipjaras,  even  ^  ceneral  feeling  is  that  the  lead  Since  its  org.anlzation  up  to  ®P®"^  't.  1  papers,  instead  of  suffering  loss  by 

!,  “f„  ot  wS;  .h-  oM  o,  M  .xpm'ho  «-  l  ■<  T'-  -'"■■-'-'■'■I  "">*  »'  »<-*■  v.a,o„  or  til.  ..r,  hovo  too.oo.oly 

nrLucaUv  feZiinZthp  h,,fiL7  ^  7  7  a7t  A  >>’  be  followed  by  other  provinces  deemed  $160,000  under-lying  bonds;  provincial  goveinnients,  seven  aie  .enefitod  .and  arc  making  more 

In  ZZnd7he  nien  777ft  -.n '  7  7  Z  7  7Zn?rn 77  nf  the  Dominion  and  that  a.s  a  result  entirely  eliminated  bank  loans  which  ^'‘b®,’’^'  “"7  hostile  or  hike-warm  to-  money  to-day  than  llfey  ever  did. 

In  Eoiisland  the  men  are  bi ought  up  Touche  &  Co.,  to  be  Comptrollei  of  ,  ,  neriod  of  good  husi-  at  one  time  totalled -ir  mnoh  aa  «ion  ^ard  the  Borden  I  nioii.  Members,  having  passed  their  increased  costs 

in  the  business,  and  they  have  proh-|  Price  Bros.,  Limited,  will  shortly  be  ^  77  br7we7h7  In  000  anZthere  ^ho  are  considered  sound  on  ,he  re-!  along  to  their  customers, 

ah  V  a  foreman  for  everv  hundred  onne.meed  "®®®  ro®  ”'®  ‘•ro.weries.  in  1100,  aUfl  there  was  W'ritten  off  for  loHeecSO.  ef  finaneial  f..nrl«  .and  no- 1  _  r... 


the  United  .States  and  Canada. 


j  quired  to  see  that  the  work  is  carried  for  a  number  of  years  passed. 


'  the  management  would  have  ven- 
Itured  to  place  before  the  share- 


21.5  p.c.  on  the  capital  stock  of  $1.- !  millions  for  housing,  would 


i  lalionship  of  financial  funds  and  po-j  "iji.t  whatovor  justification  oxist- 
!  litical  success,  say  that  to  give  the  pfj  during  the  war  for  Government 
I  provinces  twenty-five  millions  fot|c  jntrol  of  ihe  paper  industry,  it  now 
highways  and  another  tiveiitj-five  ;  longer  exists 

I  millions  for  housing,  would  mean  the  I  “Tlie  Government  should  relin- 


Saw.ver-AIassey  Bad  Operating  Loss.!  on.  but  he  must  instruct  the  men,  .soj  In  view  of  the  important  plans  for  j^ojjprs  had  the  referendum  favour-1  <^"vrent  assets  showed  an  Iconstnictlon  of  Piovincial  liberal  '  jjg  control  of  the  paper  in 

PAGE  NINE.  b^"S'bsh  shipbuilding  om- 1  extensions  to  be  carried  out  by  fhelp^  prohibition  and  as  a  result  the  I  J’''®'’  ®"vront  liabilities  of  ,  machines,  of  such  strengili  that  thr',,„g^,.y  without  delay  in  order  to  al 


<  Aiindian  Production  Heins  Pav  For!^'®*^®®'  ®'®"  be  does  pay  the  same;  Board  of  Directors  of  Price  Bros.,  itjeompanv  forced  to  rearrange  its  cn 
^  wages,  receives  about  60  per  cent. !  was  decided  to  ask  Mr.  Apedaile  to  tire  bins  ne.ss. 


('anada’s  IVar.  wages,  receives  about  60  per  cent. !  was  decided  to  ask  Mr.  Apedaile  to  tire  busine.ss. 

XewRnrlnf  llHreh  nntniit  go  fi-f  Tniis  '""ro  efficiency,  which  is  a  deciding  I  join  the  company  in  order  to  take  The  revised  report  for  the  past 
I'nnudlun  Felt  Profits  Hieher  *  factor  in  the  matter  of  competition.”  I  entire  charge  of  its  finances.  year  is  likely  to  show  earnings  at 

Vm-m  Uiiehi.w.ei-  in  Ri.r  iinmnna  "M'hat  cliauce  hos  Canada,  then,  I  One  of  the  last  undertakings  car-  the  rate  of  over  10  per  cent,  on  the 

larm  jiucniiicrj  in  wig  iiemann.  recrorU  trv  ovton^ino^  sn..  i _ _  _ _ _  a 


Pd  prohibition  and  as  a  result  the  .  lia-billtles  of  ,  machines,  of  such  strength  tlmt  the  without  delay  in  order  to  al- 

company  forced  to  rearrange  its  cn-  '"^b  $689,231  In  ,  Goveriinient  would  be  doomed  and  jf  ample  scope  to  develop  and, 

tire  busine.ss.  1.17  and  $202,203  In  1916.  I  Its  candidatc.s  wotild^  ncit  have  ^.particularly,  to  increase  its  export 


917  and  $202,203  In  1916.  i  Its  candidatc.s  would  not  have  ^  partit 

Since  1913  the  company  ha.s  sbown  chance  of  election.  Such  a  row  has  !  J^ade 
roflts  as  follows:  Ibeen  raised  In  private  over  one  of; 


FonaJi  .n  iinhiior  FciuhiUliaR  Vnnr!'"  regard  to  extending  her  ship- !  ried  out  by  Mr.  Apedaile  before  leav-  common  stock.  A  strong  financial 
Records  *  ^  :  building  plants  ?”  in^  Montreal  was  the  liquidation  position  will  also  be  di.sclosiHl  as  the 

"  PAUF  TF\  "Well,  it  is  possible  that  the  Gov-  proceedings  in  connection  with  the  company  is  reported  to  have  made 

IT  ....i.cA  1..  th  wie  'f’f’imf’nt  may  decide  to  help  along  Montreal  Herald  Publishing  Com-  very  large  Investments  in  Victory 

Hi'Ut lest  Disbursement  ii  the  His- njjg  industry  through  a  con-  pany.  I-oans. 

^ry  of  Canada  Beans  llig  Oppor- 1  ^jnuation  of  its  shipbuilding  nrn- ! 

Ginitles  I^'fstment  |  gramme  or  otherwise.  By  doing  so|  -  '  '  -  ’  " 

PAGE  ELEVEN.  lit  will  be  helping  labour,  for  it  wlllj  ■  --  m  - . .  ,  i.,  ■  .i,.  ,  ,  . . 

Story  of  Hax  Prodnetion  and  De-  enable  the  shipbuilding  companies  to'  X  WT  x  X  •T'T'a  VX  TTXW  a 

velopraent  of  Plant  to  Produce  continue  paying  the  high  wages  de-  OTTA  VV  A  DELloERATtiL  I  REl  UDlATlNQ 

PAGE  TWELVE.  will  keep  employed  a  very  large,  BORDEN'S  RAILWAY  PROMISES  OF  1918 

Gold  and  Silver  Big  Factors  in  Peace  number  of  men.”  i  _ 

Times.  Regarding  Bolshevism,  Mr.  Wolvin'  . . . . . . 

Xlckel  Industry  Has  Its  Greatest  I  believes  that  the  large  European!  It  is  well  that  Sir  Robert  Borden  is  a  long  way  .than  almost  any  oi 
Year.  [Powers  should  send  in  .guns  and  am- [from  these  sessions  of  Parliament  at  which  the  con.stl-  vice,  for  the  chief  s 

Found  High  Grade  Ore  on  Le  Koi  munition  enough  to  hearten  the  Rus-  n«w  M««i«n<.i  n.iiwnv  i.pin^  in  fnrr,,  nn 


April  30th.  1913  .. 

.  130,485 

"  "  1914  . 

*'  "  1915  . 

"  "  1916  . 

"  1917  . 

"  "  1918  . 

neen  raisea  in  p.ivaie  A,»e.  ..  in,,qs,  in  Canada  is 

these  measures  that  the  Gove rninent  I  Government 

has  not  dared  press  them.  The  vote  ' 


on  titles  was  an  echo  of  this  inside  ; 
feeling  and  was  rrally  more  of  a  de-i 


‘Every  man  or  woman  who  owns 


UriGcal  SitiiaGon. 


in  seeing  that  the  industry  gets  fair 
I  play. 

I  "The  way  for  shareholders  to 


j  After  the  vole  was  taken  the  Gov- 1  bring  their  influence  to  bear  is  for 
I  ernnient  and  its  followers  each  had ,  .shareholder  to  write  to  the 

a  private  panic.  The  Government :  metnher  of  Parliament  for  his 
suddenly  came  to  the  conclusion  that  |  pQj.jjjy  asking  him  to  use  his  influ- 
its  position  was  not  secure  even  ‘ifjcnce  in  having  Government  control 


will  keep  employed  a  very  large,  KIl  fx  I JP.  IN  A  11.  Vv  A.  1  f  |\  fit*  IMIq  its  position  was  not  secure  even  ‘ifjcnce  in  having  Government  control 

R  number  of  men.”  i  ,  there  was  no  Opposifion.”  It  remem- [  ^p|jj,qyjgj,r,j  '> 

Regarding  Bolshevism,  Mr.  Wolvin'  "" . . . . .  .  bered  an  early  hint  of  more  pay  andi  - 

1 1  believes  that  the  large  European  It  is  well  that  Sir  Robert  Borden  is  a  long  way  than  almost  any  ordinary  department  of  the  Civil  gej-. ;  the  situation  was  sweetened  by  con-  EXCHANGE  RATES. 

Powers  should  send  in  guns  and  am-  from  these  sessions  of  Parliament  at  which  the  con.>?tI-  vice,  for  the  chief  authority  over  this  railway  system  is  ZZZTZ  exchange  and  Now  York 

i  munition  enough  to  hearten  the  Rus-  ...  ,  r.  j-  kt  ..  ,  n  ■,  •  i  u  .  ■  back-bench  membership,  that  ihP  f„nds  were  as  follows  during  the 

Sian  people,  even  if  they  do  not  Znt  Canadian  National  Railway  is  being  in  form  though  not  in  substance,  an  independent  cor-  promise  of  an  increased  sessional  in-  L.^^^  reported  by  E.  Stangir,  ex- 


Dlamond  Drilling  nt  .Millpr-Indepen-  to  send  the  men.  In  this  way  he  "  ho  poration,  and  it  Is  difficult  to  see  by  what  right  or  j  demnity  was  no  idle  jest  but  this  was  I  ^ange  broker  : 


PAGE  THIRTEEN 


believes  it  would  not  take  long  to  emphatic  in  his  utterances  at  the  time  of  the  |  under  what  procedure  its  affairs  can  be  discussed  or  ex- i  be  a  parliamentary  pay  rais-  ^  ^  .477.35  478.35  2% 


Active  HucDiatloiis  in  Canadian  try.  argument  upon  which  he  relied  to  overcome  the  be  compelled  to  appeal  for  additional  funds.  Its  rere-  rT.i7otr7  Vtiprp  **  wZ  7larm  among  .477.60  478.60  2% 

SlfFM'kN  — -  -  inLUmU  jf  Liit.it;  477  fin  4'"fi  fin  95,L 

lUAKB.  .  reluctance  of  the  Canadian  people  to  increase  the  power  nues  are  beyond  the  control  of  either  the  Government  members  over  what  they  had  almost  ^ '  *  ’.tVo  oV  470  'aV  9  91  .a-* 

Pnhil  •  SI  If  It  .  4  I  «  C.N.R.  PA.SSES  DEBENTURE  of  their  politicians, — it  was  that  the  Canadian  National  or  Parliament,  being  governed  by  the  Board  of  Railway  done.  In  a  moment  of  picque  they  ^ . . 

ritles!  ***''^**  INTERE.ST.  Railway  could  be,  must  be  and  would  be  kept  oomplete-  Commissioners.  Its  expenditures  will  be  equally  un-  bad  almost  voted  the  Government  out  po.STED  FOR  BEBBERSHIP 

Accumulating  ^Steamships  ProferrcL  directors  of  the  Canadian  ly  out  of  the  politicians’  hands.  He  did  not,  it  is  true,  hampered,  so  that  we  shall  have  in  effect  a  body  of  JgZZn7"LgmZr\7de7ZiS  The'namc  of  W.  H.' Magili  is  post- 

Torouto  Is  Expecting  a  Broad  Barkot  ZZZ-  tZ  ^  politicians  or  of  the  appointees  and  representatives  of  hundred  dollars  each  ®d  on  the  Board  of  the  Montreal 

TiHklng  Dividend  on  IntematJonal  end  ed' Tier's  1Z9Z  "are  Financial  Times,  suspected  verj-  gravely  that  he  politicians  receiving  the  income  produced  by  a  sched-  word  ceme  of  the  raise  in  pay!  Exchange  as  applicant  for 

_  insufficient  to  enable’ t7 ’company  to  did  not  know  how  It  was  to  be  done,  and  even  that  no-  ule  of  ratess  fixed  by  a  body  beyond  the  control  <rf  Par-  That  settled  It.  The  Government  h"  Z*' 

Hf'.nTiA  tiTKi'T  nT'n'TiTrAv  declare  Interest  payable  on  May  2.”  body  else  knew  how  It  was  to  be  done  But  the  fact  liament,  and  expending  that  Income,  to  the  extent  of  can  now  count  upon  loyalty  among  -mgi  o  untario. 

HUIJIA  STKEIi^QI  OTA1  ION.  „„  the  5  p.c.  Income  charge  conver-  remains  that  the  kind  of  public  ownership  which  was  many  scores  of  millloms  of  dollars  annually,  without  the  He  followers  and  the  followers  are  ■  ■  ■■' 

Ste^'&^UeiarZ)  Lt^d  ZsZhe^Zst  debenture  stock. _  ^  admiration  of  this  country  at  the  time  of  possibility  of  any  control  by  Parliament.  Is  there  any  equating  upon  twelve  thousand  dol- 

mining  corporation  to  introduce  the  huttaiv  -rui.’  otvirr-o  Canadian  Northern,  and  the  citizen  of  Canada  so  InnocenGmlndcd  as  to  suppose  that 

tloctrical  slorago  battcxry  locomotive  '  ^  IMJ-,  HAJ^KhR.  i^^nd  of  public  ownership  which  was  accepted  by  a  large  this  situation  offers  even  the  faintest  chance  of  an  ' _ '  j  |  x  wvtoWHiT-srotti  X  9 

into  colliery  work.  A  locomotive  of  TTp  to  March  31.  1918,  loans  ad-  and  unsuspecting  portion  of  the  electorate  as  being  a  honest,  non-polltlcial,  non-graft,  competent  admlnlstra-  Tiif  '  :  J  m 

ru^'SiK  i;;  r "’Uprf.iziiir  ’’i,.s'ooSS:  >“-<'■  ■>'  »'  '» '>“•  o'  »">-  big  year  for  the  i  ;  Canada 

dfononatratlon  of  elecLric  haulage  has  Loans  duo  from  IJie  Dominions  total-  Public  ownership  in  which  the  politicians  wrould  not  ers?  Pill  P  it  PAPFR  TRAnF  '  i  U^eiUlIldllQS’—  § 

Ixeii  entirely  sattsfactory.  led  $866,000,000.  liavo  a  word  to  say.  The  one  point  in  which  a  certain  measure  of  con-  rULl  0(  iftlLli  IDnUC,  !  world’s  pulp  and  E 

^  _  — — -^rr.  - - : - _  _  And  now,  what  do  we  see?  Sir  Robert  is  far  away  trol  might  be  supposed  to  be  reserved  to  Parliament  -  9  paper  market.  ^ 

_ _ _ __!in  Paris,  settling  the  affairs  of  the  Slovenes  and  the  namely,  the  right  to  refuse  funds  for  the  settlement  of  fi^al  year  ondmg  March  ;  j  The  reasons  are  clear—-  | 

1 1 !  D.almatians,  and  saving  the  world  from  the  appalling  deficits  or  for  the  extension  of  the  sj'stean.  Is  completely  ^Ist,  1918,  the  value  of  pulp  and  ;  1  unlimited  home  and  C 
!•  nil*  f  ^  .  ■  A  ,  1.  ,  r  ouo,  paper  products  exported  from  Can-'  foreign  demand,  on  the  [ 

Uanadian  r  UbllC  U  till  tv  Icatastrophc  of  having  the  Japanese  reco.gnized  as  human  illusory.  For  the  busuiess  carried  on  by  this  corpora-  amounted  to  $71,755,325  as  com-  i  }  one  hand ;  low-cost  Cana-  E 

^  'brlng.s;  and  Ivere  at  home  In  Canada  is  being  saddled  tion  of  political  nominees  is  a  public  utility  of  such  pared  with  $10,000,000  in  1910  and  |  dian  producUon,  on  the  other.  E 

U  J  171  *.  •  D  J  I  with  a  .tpix'les  of  public  ownership  of  many  Hiousajids  of  vital  importance  that  not  even  Parliament  would  dare  only  $120  in  1890,  the  ex-port  trade  J  ^ly*^S^^Jd"^ort»age*^*«d*  I 

liydro-Eslectric  tSonds  11  miles  of  railway,  wbich  Is  precisely  the  species  of  pub-  to  jiaralyze  t  even  for  the  assertion  of  tts  right  of  con-  baring  thus  been  built  up  from  prac-  i  M  poi2ai,jrji^J*mterpS8e****  3 

[lie  ownership  whleh  bo  denounced  iBispurinsly  before  trol.  The  corporation  will  have  deficits,  Jiust  as  the  tically  nothing  to  Its  present  proper- ,  They  ar^tHU^toyou  to  yield  9 

Yielding  5^4*  <  to  6' i*  ilie  lefl  us.  and  from  which  he  .vsenred  us  that  ('onada  t'anadi.vn  .Northern  and  tlie  Gi-antl  Trunk  Pneiffe  had  than  three  j-ears.  i  !  yewiy  on  ercry  <i,Mt  y 

Iniusi  be  and  shoubi  be  preserved.  Ihe  management  defieus.  Parliainent  mil  continue  placidly  to  vote  the  dji^trv  now  has  a  value  of  $85,000,000  Aietter, or  poetel,  win  bring  g 

SEND  FOR  PARTirui.ARS  .md  po'lry  of  tins  vast  f  r.ansi>orinlion  sysioni.  w  ith  all  '  settlement  irf  fhotte  deficits,  for  the  sake  of  maintaining  and  the  industry  gives  eniploj-ment  yon  full particulece,  1 

iilii'  ai-eessory  busItKases  which  pertain  to  it.  is  I'eing  a  nei't'ssary  service,  Ju.st  as  it  always  did  under  private  to  6,000  individuals  and  has  an  an-  TJ  8^  i 

M,.SBI  I’T,  I'llOB.SON  X  COMPANA  j  piiirlc  .9  liinclioai  of  ilie  Governor  tie.ncral  in  i'ouiieil. 'ownership,  and  willi  just  ns  little  control  over  the  oper- |  nual  pay  roll  in  excess  of  $15,000,000.  -K  ,J^p|V2ll  lwOCU1*lTlOS  H 
'  ,,,,  '  iiMiiiii  \i<  .vf-oi' 1 1  'allied  on  b>  pi  i  nul.s  appointed  tiy,  and  d1smiKsil>lc  Iiy.latioiis  tiy  which  those  deficits  are  produetvl  .Vs  little.  I  There  are  91  incorporated  com-  CORPORATION  I 

I  ‘Air\rZilr*Tr''M.('Hl.u'  HAMIITON  I  •  be  ( iovci  uinent  of  1  !,.■  dui .  It  mil  be  ncfiianv  less  did  we  s.iy-  Farb'ss.  Ibe  pnv.ite  owners  were  LIMITED  j 

U'll  <  PH  lliilldini  mitoVTo  ilil.'.l  !o  Ilie  .  ontivl  of  Ihe  lu  ople,  in-sofar  as  lb.af  con-  nlwnxs  afniid  of  liavin.g  their  roads  taken  from  'beiii.  j ,  H  '*^6iwiio*8T*  W^'VoWffro**’  h 

_  .  _ _ _ _ _ _ _  _  I  Mil!  I  .in  loiiu  ■  me  be  e»rrrlHed  iliroiigh  1’.art1nu.euf .  t  ut  the  new  pt'litlcal  ow  ner.s  will  have  no  such  fear.  I  .ada  1 


upset  the  ruling  power  in  that  conn-  acquisition  of  the  Canadian  Northern — if  there  was  anylamined  in  Parliament  except  at  such  times  as  it  may  | 


AVhlle  this  was  going  on 


with  the  I 


r.N.R.  PA.SSES  DEBENTURE 
INTEREST. 


.477.50  478.50  2% 
.477.60  478.60  2% 
.477.60  478.60  2% 
.478.25  479.25  2  21-32 


POSTED  FOR  BEBBERSHIP. 

The  name  of  AY.  H.  Magili  is  post- 


is'Wi  tmtlrcly  sattsfactory. 


^  ^  _  the  taking  over  of  the  Canadian  Northern,  and  the  citizen  of  Canada  so  InnocenGmlndcd  as  to  suppose  that 

,RLA  R  TAIN  THL  B.ANKER.  pyjjUc  ownership  » hich  was  accepted  by  a  large  this  situation  offers  even  the  faintest  chance  of  an 

TTp  to  March  31,  1918,  loans  ad-  and  unsuspecting  portion  of  the  electorate  as  being  a  honest,  non-polltlcial,  non-graft,  competent  admlnlstra- 


I  led  $855.n00,n00. 


lars  each  before  they  again  have  to 
face  their  constltutcnts. 

BIG  YEAR  FOR  THE  i 
PULP  &  PAPER  TRADE: 

For  the  fiscal  year  ending  March  : 


Canadian  Public  Utility 

AND 

Hydro-Electric  Bonds 

Yielding  5U'',  to  6'  i'  „ 

SEND  FOR  PARTirui.ARS 

NESlin  r,  ITIOB.SON  X  COMPANY 


.’.'2  SI  j8nirM  .Slrrci 
Mrrrantllr  I'ru*)  Hills 
I  fill  I  |>  H  Hiilldini 


MONTRUVI 
HAMM  TON 
roHilV  To 


I  Canada 
Commands— 

the  world’s  pulp  and 
paper  market. 

The  reasons  are  clear — ■ 
unlimited  home  and 
foreign  demand,  on  the 
one  hand ;  low-cost  Cana¬ 
dian  production,  on  tbe  other. 
We  have  beutfht  an  i88ue  of 
fully  eecured  Mortgage  Bonds 
of  an  escabliehed  cTanadlaa 
poip  and  paper  enterpriee. 
They  are  oCered  toyou  to  yield 
165.00  yearly  on  ercry  <1,000 
Inv88ted. 

Alerter,  er  poetal,  will  bring 
yon  full  particulara. 

Securities 

CORPORATION 

LIMITED 

1M  ST.  JAMES  ST.,  MONTRCAI. 

U  KINO  ST.  W,.  TOflONTO 


BANK  OF  MONTREAL  PEACE  SHOULD  BE  AMERICAN  PEOPLE  PAID  OVER 


tBtabBShwVoaOTjtOO  T-etmu  ,  . 

Oiiiital  Paid  Tjp  •  -  -  -  $l«,tK)0.000 

Rfst  -  f  •  •  •  $1^,000,000 

UndhiflWl '  Profits,  $1,001,613 
Total  Assets  -  -  S56eik413,646 

BOARD  OF  DIRECTORS! 

Sir  Vliic<*nt,3I»jredltb,  Bart,,.  President, 

Sir  Charles, •Jordon,  ClJkEn  Tice- President. 

RiiStAnKne,  5?sq.  lord  Shanghnesiy,  K.C.T,0.  C.  &  IlOflSiej^Bsa. 
B^B.  DmiBmonrt,.E6q.  D.  Perbes  Aufirns^Bsq.  tVJn,  MeJHartor^Eeq, 
I,t.-CoL  Holson,  M.C.  G.  B.  Fraaer,  Esq. 

H*rold  Kennedy,  Esq.  OoJonel  Henry  Cockilintti 

B.  tv.  Deanclerk,  Esq.  J.  H.  Ashdoim,  Esq, 

Head  Off  ice: -MONTREAL 

OoBcrai  vManaffor— "'filr^Frcrtciriclc*  lVilHwns*Tsylore 


BUSINESS  RELIEF 


ONE  BILLION  DOLLARS  FOR  | 

'  TUnP  RAII  WAY  PYPPRIMPNT 

in  Canada  Such  as  to  Justiiy  |  nCIll  linlLff  Hi  LArLilllYlLIl  I 

Hopefulness. 

Under  no  ctrcui;istances  does  un-  - -  I 

certainty  conduce  to  healthy  expan-  _  ^ 

i  Sion  In  production  or  in  trade,  says  Cha.s.  E.  Mitchell,  Head  of  One  of  Ncw  York’s  Greatest  Finan*  i 

dal  Institutions,  Shows  Whal  the  Government  Operation! 

I  peace  are  finally  settled  and  bav-^^  of  Railways  in  the  States  Has  Cost  the  People  in  Little  j 
i  fries,  T  wmf  fowifer!"crtinuraii-  I’  Over  Twelve-Month  Period,  and  Declares  That  Public  Opin- ! 

*  exist  and  will  necessjtate  caution  lu  iMi  is  Generally  Opposed  to  Further  Experiment  —  Upon  > 

^iSe  Te"iSnVnSs  know  ‘'Ti  Railway  Efficiency  Depends  Efficiency  and  Prosperity  of  i 

i  understand  the  terms  on  which  peace  Commerce.  ' 


Branches 
and  Agencies 


Throughent  Caoaaa..and-9reWfoiindl«aA. 

At  London. .  Rncland.  and  at.-yiexte»  Olty. 

Ill  fho  I'lilted  Mate! — Wow  York.  .Cklodco,  Spokaa** 
$Bn  Vrnndiico— Brltloh  AlBrrloaa  Bank 
(oTrned  and.controlled  by  Bank-«t.Moatre«l>. 


I  the  April  letter  of  the.  Canadian  Bank 
I  of  Commerce.  Until  the  terms  of| 
I  peace  are  finally  settled  and  hav-^^ 
I  been  accepted  by  the  enemy  co;^  , 

'  tries,  it  will,  however,  continuJ'air 
'  exist  and  will  necessjtate  caution  lu 
;  the  conduct  of  business.  Even  after 
'  the  belligerent  nations  know  and 
i  understand  the  terms  on  which  peace 
is  to  be  based  a  further  period  of  re¬ 
adjustment  will  bo  certain  to  Inter¬ 
vene  especially  soi  far  as  forelgm 
trade  is  concerned,  and  It  may  take 


Banking  Service 

.‘Y’OUR  banking  requirements  may 
i  be  entrusted  to  this  Bank  with 
every  confidence  that  careful  and 
efficient  service  will  be  rendered. 

Our  facilities  are  entirely  at  your 
disposal. 

THE  CANADIAN  BANK 
OF  COMMERCE  .. 


Charles  E.  Mitchell,  president  off  ownership  and  operation  has  ma- 


£  some  time  for  business  to  settle |  the  National  City  Company  of  New  cooled  during  the  past  year.i 


TH€  MCRCHANTS  BANK 

Haad  Offica  :  MontrMl  OF  CANADJ^  Kstabltahad  1804. 


,  I  York  (the  bond  department  of  the  I 
From  such  advices  as  It  is  possible  .u  .  i.  .  j 

I  to  obtain  It  is  generally  assumed  that  |  National  City  Bank  of  that  city)  ad- 


VVages  Up  $1,260,000,000.  | 

“The  Railroad  Administration,: 


I  we  are  verv  near  to  a  peace  settle- 1  dressed  the  Montreal  Canadian  Club  through  appreciation  of  necossitlM  i  0*m»Sa»#a 

-»■ SiuZnirzl:!  Saving  Moulds  Character 

I  of  the  eountrv  in  a  norniPl  way.  As  |  government  ownership  of  roads  within  one  year  ?965.0(j0.000,j  a  prominent  employer  recently  said:  "The  best  men  working  incur' 

yet.  however,  conditions  aro  far  frorn  Tailways.  Mr.  Mitchell  declared  him-  which  advance  followed  an  advancej  shops  to-day  are  the  men  w-ho  save  money  regularly.  The  steadiness 
!  permltt  ng  ihis.  Productive  activity  <  self  as  being  unalterably-'o-pposed  to  niade  by  the  companies  themselves  in  of  purpose  and  ambition  thus  displayed  Is  apparent  in  their  work, 
land  tiu  iiicsR  organization  will  notL„_„_„^  nwnershin  and  oneration  iwevious  year,  so  that  the  total.  They  are  the  men  to  whom  advancement  and  promotions  most  frequently 
1  pmcecd  coufidontly  until  the  regula- |  ^  ^  «how-ed  that  despite  a^lvances  m  the  yearly  wage  bill  aria-  come  and  they  will  be  the  last  to  be  laid  off  when  dull  times  come.’^ 

I  t.ons  and  restrictions  adopted  as  war  advantages  of  the  highest  type  of  T 000*"®  ThI  In  ^ 

speaking,  however,  business  condl-  -  ^  nual  wages  paid  by  our  railroads  to-  TUIT  D  A 

1  tions  in  Canada  are  such  as  to  Justify  ^^feUcaT governmenSl  ^xpmimm  aggregate  $3,000,000,000,  -  an  1  tllL  LHJIVI 1  IN lUlN  OAlNlV 

hopefulness.  Prices  of  home  prod-  \ir  amount  equivalent  to  the  gross  earn-  __  a*  *  «  ma  < 

uefs  remain  firm  and  stocks  on  hand  I  ings  of  all  roads  during  the  year  I  160  St.  JamCS  Street,  Montreal 


Vatd-op  Capital . 

kMerre  Fundi. . . . .. 


. f7,CS0.00A  Total  DepoMI.  Jan.  1919) 

.  7.43:.973  Total  .4ssp(s  Jan.  1919  . 


yiaz.nnn.iioo 
.  162.000,000 


'  ment  and  this  has  led  to  active  pre-  qj,  yionday  of  this  wc-ek,  on  the  sub-  ,.up  wape 


President:  Sir  H.  Montagu  .4Ilan,  C.V.O. 
Vice-President:  K.  W.  Blackwell 
GENER.4L  Manager:  D.  C.  Macarow 
SvPT.  ov  Branches  and  Chief  Inspector;  T.  E.  Merrett 

THE  WORLD  OF  FINANCE 

offers  no  more  thorough  and  up-to-date  system  than 
that  which  regulates  the  workings  of  The  Merchants 
Bank. 

It  is  this  careful  training  and  efficient  management 
which  enables  this  Bank  to  give  to  its  customers  a 
'nest  modern  and  satisfactory  banking  service. 

907  ItriDrlips  and  seenrlcs  In  Canada  Extending  from  the  Atlantic  to  the  Pacific 


rSTABUSHED  1965 

Union  Bank  of  Canada 


are  ronsidcrabU .  Kxports  have  been  j 


I  hampered  by  lack  of  tonnage  and  j  'than°\he  cIm^  inorease  in  prices  of  railroad! 

the  delay  in  completing  financial  ar- 1  materials  has  added  to  operating! 

rangomonts.  which  remain  more  f’*'  ^  costs  between  $600,000,000  and  $600,-1 

less  under  international  control,  but  j  ^utceea.  iie  .ai  .  000,000  annually,  and  that  the  yearly! 

in  spitf'  of  these  handicaps,  it  Tvilli  "While  the  official  fis’iires  of  your  wa^^e  scale  has  been  increased  byji 
be  noted  from  the  trade  returns  up  |  Government-managed  roads,  over  a  |1, 260, 000, 000,  while  the  entire  ad-i 
I  to  the  end  of  February,  that  domestic  i^ng  period  of  years,  have  told  a  sad  yance  in  rate’s  has  added  only  about 
products  are  being  exported  on  a  ^ut  convincing  story,  they  do  not  ap-  $i, 000,000,000,  to  annual  railroad  re- 
much  gHatcr  scale  than  before  the  parently,  approach  in  sadness  the  venues.  It  will  he  clearlv  seen  that 
war,  and  we  may  look  forward  to  story  that  has  been  develcped  by  railroad  financial  situation  is  fari 
!  continued  exportation  on  a  large  those  close  Riiidents  and  commissions  ^  aiiroaa  iinanciai  situation  is  tar 
scale  of  nrodiicts  of  the  mines  the  studcni.s  ana  commissions  y-orse  than  it  has  ever  been  before. 

,  scale  ot  piodiicts  oi  tiie  mines,  x  o  ^^ve  analyzed  the  figures  of  Much  as  wo  mav  dislike  the  thou-.-bt 

fisheries  and  the  forest.  Animal  pro-  ,  ,,  Intercolonial  and  r  dislike  tte  thought, 

ducts  are  also  being  exported  to  a  i  a  further  Increase  in  rates  to  com- 

niicTS  are  also  neing  exiwiiea  lo  a  measured  the  losses  sustained,  npnsate  in  lar^e  ineas,iiro  for  tbi=! 

greater  extent  than  usual.  The  de-  .  from  eho  official  oneni'in-r  net  targe  measure,  for  thlsi 


Considering  that  the  war- 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager, 


TBSSlERIBHifiliNK 


^  ,  Head  Omoe:  Winnipeg  '  greater  extent  than  usua  The  de-  P^nsate,  in  large  measure,  for  this 

Paid  up  Capital  ...$5,000,000  Reserve....$3,600,000;cHne Tn  cfxports  of  manufactures  is,  ^  "‘‘^^rcase  in  operating  expenses,  is  in- 

Total  Assets  as  at  Nov.  30th,  1918,  over  $153,000,000j  l-'o^dcir  ve^-ft  Jhici/failed  cf  being  earn-  ^a":  . 

j srs. “o EavreX".; “s vrjr iSJs  « 

Assift.ant  General  Manager.  the  fact  that  large  stocks  already  owned  The  experience  compensate  for  such  increases  S( 

J.  IT,  Hamilton  CyIxj.  wilson  fiold  aro  moi*ely  awaitinc  shipment,  Governmont-ownea  roaas  in  i*emain,  it  is  difficult  in  view  of 

"•  ‘Xonnago  Is  now  bocomiiiff  available  Canada  is  the  cxp^icnce  with  State  political  aspect  of  the  situation,  =r 

.%fiieait!oD  is  DarituuUrh  drHnn  ro  the  faulHHo>  ofTiTrd  hv  ihp  Bank's  l-or^lzn  Ei»t  foi  UH?  J^hipment  of  lurnbei  and  Ollier  lines  in  almost  ovciy  pait  of  the  believe  that  railroad  wop'ra  v.'iil _ 


OFOoranA 


.Afsf-iitlon  l«  parili'ularl,  drKwn  io  ilie  tarlltllr.  iilTcrril  hy  Ihr  Rank's  I'orcign  El-*  foi  Uie  shipment 


change ’Cspsrtnicnls  at  5Ioiilri'al.  Nii^  Aork  and  London  lEiiglanili.  !  goods  alreadv  sold,  and  ibis  Should 

Eiporiers  and  Iniporler.  are  Incited  Io  avail  theiii.elvrs  of  (lie  Cnmincn-lal  infurma-  |„ . in 

tiOD  Bureau  at  our  Ixunlon.  England,  llraiieli.  li  Frim-es  Street,  I'.t.  ;  f'  suit  in  .1  .on&ideiuble  rcductlOl.  in 

London,  Eiiigiand,  Ilranrlies — 6  Princes  street.  Ei.C.  I  current  loans.  W'hich  Otl  llll.s  .ICCOUnt 

Ha.i market,  s. 55.  'are  considerably  laigev  than  in  pre- 

V'ew  i'ork  .Agency.  47  tVall  street,  New  5'ork  City  5V.  J.  O.AWSON, —  I  viniia  v,  o-s 

_ F.T.  SHORT  -.Agent,  ;  [rm.ercini  rc.iiditloiis  and  0,^^ 

with  3.5.3  Branches  In  Can.vd.v  eitendliig  from  flalifai  to  Prince  Rupert,  the  Bank  I  Seeding  operations  are  commenc- 
offer>  etcellent  facllltle.  for  the  iraii-aclloii  of  every  de.cripllon  of  Ranking  hmilne...  i  ing  under  favourable  weather  condi- 
The  Bank  has  rorresivondeiifs  in  all  the  Cltle.  of  Impor.vtiiee  throughout  Canada,  the  _ii  .v,-  nomininn  Tho 

I'nited  Kingdom,  the  toiilineiil  of  Europe,  the  British  Colonies  and  the  Lnited  States,  yominion.  t  ue 

Collertlons  made  in  all  parts  of  the  Dominion  and  returns  promptly  remitted  at  lowest ,  extent  of  fall  ploughing  in  the  sea- 
rates  of  exchange.  '  s^n  nf  1!)1S  ensures  an  acrease  un- 


,  .  ,  ,  f  u  J  ,  .to  believe  that  railroad  wages  will 

goods  already  sold,  and  ibis  should  globe.  Most  of  them  do  not  earn  in-  themselves  to  reduction  underd 

result  in  a  consideiuble  reduction  in  Icrest  on  the  investment,  and  practl-  the  natural  laws  of  economics  as  will 

I  current  loans,  which  on  llil.s  account  cally  none  earas  the  taxes  \vliich  industrial  wage.  A  rate  Increase 

.are  considerably  laigev  than  in  pre-  would  have  been  forthcoming  from  equivalent  in  result  to  the  wage  in- 

ivlousyvars  private  railways,  to  say  nothmg  of  ^  should,  unquestionalbly.  be 

IniiiiiiercinI  renditions  and  Outlook,  the  profits  accruing  to  private  capi-  forthwith  ^ 

I  Seeding  operations  are  commene-  talists  under  private  management. 


‘  crease,  should,  unquestionaJbly,  be! 


HEAD  OFFICE  .  -  TORONTO 
Hontreal  Offlret  120  ST.  JiJEES  STREET. 

The  Sterling  Bank  gives  the  same  attention  to  every  busi¬ 
ness  matter  great  or  small.  Its  one  principle  is  efficient 
service  in  all  Banking  business. 


THE 

Baistk  of  Ottaava 


j  ing  under  favourable  weather  condi-  ...  t:  «  1  i^aviiiyjs  nuu  dl'iiciiis.  i 

>;  tions  all  over  the  Dominion.  The  11  o  Exception  m  L.  S.  ....  .k-  •*  .,  .  e,  ..! 

t  extent  of  fall  ploughing  in  the  sea-  A  year  and  a  third  of  Government  ®  a^inst  this  it  aa.s  only  fair  tOj 
:  son  of  11)18  ensures  an  acreage  un-  operation  of  railways  in  the  United !  savings  and. 

!  der  crop  Miat  will  be  fully  up  to  the  states  has  proven  conclusively  that  forth  by  the  Adminis-; 

!  average  The  present  high  prices  cannot  expect  our  case  to  be  any  '••■^■tlon.  These  were  estimated  to 
for  animal  products  and  the  prospect  exception  of  the  proven  rule,  for  the  amount  to  about  $120,000,000,  brought^ 
that  they  will  continue  for  a  consid-  results  have  been  such,  that  whije  a  about  only  as  war  economics  and: 
erable  period  .should  stimulate  ef-  year  ago  the  great  majority  of  the  accepted  purely  as  such  by  the  peo-  I 
forts  to  grow  fodder  crops  on  a  people  w’ere  moderately  in  P^c.  There  were  also  some  claimed^ 

.  larger  scale  than  usual.  Fall  wheat  fjj.vQ'ui'  of  Gov'eriinient  ow'nership  and  economics  in  operation  in  car  mlle-| 

has  come  through  the  winter  satis-  operation  to-day  the  number  has  age  and  freight  handling.  j 

factorily.  dwindled  ’  almost  to  the  vanishing  “These  savings  and  advantages  .are' 

AVholesalers  in  general  are  active-  indeed,  it  now  includes,  for  manifestly  infinitesimal  as  compared 

ly  employed  In  filling  orders  to  meet  most  nart  ’  onlv  the  iinth’n’’iing  what  the  American  people  know’’ 

day-to-day  requirements,  but  buyers  of  that’grS  bod^’ of'aUr^d  and  can  see  coneretely.-^eterioa-i 

are  only  committing  <bems^ves  which  has  benetitted  by  the  t'o"  service  and  an  effect  upon:' 

that  I  f*'ce  and  easy  dispensation  of  other  railroad  finance  so  alarming  that, 
nrirps'wiii  decline  further  and  that  People's  money  and  has  as  yet  failed  "ere  the  Toads  to  be  returned  to  pri-; 
there  can  he  no  stability  until  the  realize  that,  in  the  nltimate,  labour  vate  ownership  under  conditions  to-  ^ 
Sms  of  neSrare  finalS  interests  will  not  be  best  served  by  day  existent,  a  majority  of  our  com-! 

and  foreign  business  is  on  a  more  their  development  as  a  cog  in  the  panles  would  be  faced  with  bank-; 

stable  basis.  Quite  a  number  of  In-  machine  of  politics,  and  also,  a  few  ruptc>\  | 

dtistries  report  the  employment  of  students  of  the  situation  tvho,  worn  And  there  are  the  manifest  dan-| 
more  hands  at  present  than  during  by  the  strug.gle  to  see  through  the  fog  gers  and  difficulties  to  be  met  in  re-h 
I  the  war  period.  of  the  problem,  have  become  so  dis-  turning  the  railroads  to  their  own-j 


Savings  and  Benefits.  I 

"As  against  this  it  w’a.s  only  fair  to! 


™BANM0R0NT0 

1NCORPOR.4TED  1855 

Capital,  J.v.onn.floo.  Reserre  Funds,  $6,625,623 

niRECTOB.S; 

W  G.  GOODERHA.M.  Prpsiient.  -  J.  HENDERSON,  Vice-President 
WILLIAM  STO.NE  JOHN  .M.ACDON.ALD  J.  L.  ENGLEHART  LT.-COL. 

A.  E.  GOODEKHAM  HRIG  -GEN.  F.  S.  MEIGHEN  W'.M.  1.  GEAR  PAUL  J. 
MYLER  A.  H.  CA.MPBELL  W.  R.  HAWLP  JOHN  1.  .McFARLAND 
THOS.  F.  HOW.  General  .Manager  JOHN  K.  L.A.MB,  Asst. -Gen.  Manager 

SKRVKE. 

In  addition  to  providing  une.xcelled  banking  facilities  for  onr 
customers,  we  give  assurance  of  that  perfect  attention  to  detail, 
accuracy  of  work  and  ccurtcous  treatment,  which  combine  to  make 
a  satisfacipr'"  bankir:  service. 

Your  bnaking  Iushm  ?s  invited. 


irfl 

IrrM^I 

nHUra 


Montreal  Branch 


ESTABLISllEID  1874. 


Capital  paid  up  • 
Rest  ■  ... 


$4,000,000 

$4,949,855 


94  Branches  in  Canada 

Ckinservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a 
Bank  Account. 

Savings  Department  at  all  Branches. 

BRANCHES  IN' MONTREAL:  224  St.  James  Street, 
r.  W.  MUItl’HY,  Manager;  192  Falrmoniit  Ave. 
W.,  J.  A.  KEARNS,  Manager. 


BVSKEB'ir 

'■’EW  YORK — National  Bank  of  Co  in  m.  re  v. 

LONDON.  ENG.— Lonflo'i  Joint  Fily  , 


MOL 


!l  the  war  period.  of  the  problem,  have  become  so  dis-  turning  the  railroads  to  their  own-j 

On  the  Pacific  Coast  uneasiness  couraged  as  to  be  willing  to  consign  ei's-  There  have  'been  many  sugges-i 
persist.’  regardinc  the  salmon  Indus-  the  roads  to  rest  in  peace  in  the  arms  tions  as  to  this.  Many  of  the  views; 
try.  Last  year  the  run  on  the  Fra-  of  a  paternalistic  Government,  which  e.xpressed  in  these  plans  are  admir-; 

_ yer  Ulvrr  was  again  a  failure,  and  stands  ready  to  force  the  taxpayer  to  able,  though  for  the  most  part,  they! 

_  _ _  _  .  .  ,  fba'  (lisiriet  may  he  said  to  be  no.  meet  any  deficiency  resulting  from  involve  the  laying  of  the  railroad 

51'  r-i  Lf  i  v’l  •  I'  l  VI  ^  leMig.,'!'  a  .sei  ious  factor  in  the  trade.  Government  operation.’’  structure  upon  the  operating  table 

.r.'r.K*  H.-VaJ, vj  IvAAlv.  For  ibe  coming  season  the  outlook  “It  must  be  remembered  th.it  upon  and  performing  upon  it  major  siir- 

t'tv  lilts  iudtistry  is  doubtful.  I'li^  the  efficient  operation  and  prosper-  gical  operations  that  will  result  in' 
'i  irjii;j( salr  of  some  conoid- ,  growiiit'  scarcity  of  the  I  ity  of  the  American  railroads  dept  nds  making  it  little  resemlble  that  trans- 

-ralilt  ma-niiutif  was  put  tliruugb  '-rad.:?  of  fish  may  inipiovc  the  inar-;  jargo  measure  the  efficiency  portation  system  which  has  served  so 

wHli/.i  .tj,’  p.!si  f--w  days,  wle  ii  ilj.;  ket  lor  tiir  lower  grades,  which  ^ ,  and  prosperity  of  American  com-  well  our  public  in  the  past.  They 

I'rupeii.v  iri)iiHd:ately  east  oi  ilie  taken  l.nsi  .rear  liy  the  Bluish  Got-  There  were  three  stages  in  propo.se  such  physical  and  financial' 

Hudson-  Ha.v  sue  ..ii  Foitage  ave-  ernmenf.  Tt  is  understood  history  of  American  railways—  readjustments  cf  the  railroad  situa-i 

luie.  aroiie.  tim,.  oetup.ed  b\  tb»  construction,  governineiit  regulation,  tion  as,  in  my  opinion,  w’ould  leave! 

[■<.!!, u'k  iiakny.  was  dispo.sed  of  ^  <>1^  niai  ket  and  selling  coditi^^  will  government  ownership.  In  the  the  patient  weak  and  disfigured  and’ 


-Vlr.Rt  H.VMS  HAMv. 


M'lrjir.u  sale  of  some  eonpid- 


,  Hudson-  Hay  sue  ..ii  Foitage  ave-  ernment.  1 1  is  iinderstoon  ^nai  tnis  history  of  American  railways—  readjustments  of  the  railroad  situa-i 
'  luie.  aroiie.  tinm  oeiup.ed  b\  the  construction,  governineiit  regulation,  tion  as,  in  my  opinion,  w’ould  leave! 

.j  l’oliack  bakery.  wa.s  dispo.sed  of  clSn  The  government  ownership.  In  the  the  patient  weak  and  disfigured  and’ 

tue  .dcichau.s  r,aiin..  inerca^sed  mck  and  the  larger  profits  t'rst  there  had  been  political  control,  unable  to  bear  the  burdens  which 

lefie  ?’ihr  iH'!?ssa,‘v'a^  ri/  'dado  riut.„;r  the  past  two  years  were  exercised  by  the  raihvay  interests  in  -American  commerce  must  throw  up-j 

line  t  itie  iHit.sdi.  alciaion  .so  ,,  of  Hacking  the  lower  grade  i ’^oany  States,  which  brought  about  an  on  him  without  interruption,”  he 

ibai  liie  preniists  ma>  he  used  a.s  a  ^  lesiiu  oi  iMiiuug  un.  i  ,i.„  . . j  ssiH  Ho  woe  ^ 


LM’ORrOBUr.))  ISe.j. 

Paid  Dp  Capital  '^4,000,000 
Reserfe  fund  ^,890, 090 

HEAD  OFFICE:  MONTREAL 


ibai  Hie  premises  may  he  used  a.s  a  a  'osiiu  oi  iiaeiung  um  usv.,-, 

’  inaneh  of  Hiis  iuianeiKi  insiiunion.  *^oi'  w  iueh  there  is  no  ma;  ket 

lull  uiiima'el.v  a  iniildinu  will  he  '*''!'  e.ourfry.  I  resent  contracts 
dnui'tless  erecied  on  Hii.s  site,  woniiv  •'H"'’  I'or  red  or  higher  giade  fis  i. 
of  Hi.-  iicst  irudiiious  of  the  ilcr-  «''e  on  the  basis  o^f  lower  prices 
cluuiis-  Bank.  .  T^cre  is  a  con- 

The  price  paid  for  this  property  sidm-ahle  surplus  of  herring  on  the 
apl)ro\ill'lat^»i:^  vf;ry  ciooely  to  the  j  ^  oaPt. _ 

iiigli  water  mai 'k  of  <t  lew  jeais  ogo.|  vvav  ra\k  BRWrHFS 

The  site  lias  a  frontage  on  Porta.ge'  Nhvv  BA.vK  liit.A.vi  m.n. 

avenue,  of  fiftv  feet,  and  realized  be-  Announcement  is  made  l.y  the 
tween  $7ii,n0u  and  $100,000.  , 

This  is  one  more  indication  of  branches  in  the 

1  increasing  coiifidoiice  with  which  the  The  nioro  nnpoitant  branch  i 


of  I'iah  for  which  there  is  no  market'  anti-railway  reaction.  In  the  second!  said.  He  was  opposed  to  the  Idea  of 
in  Ihis  courfry.  Present  contracts !  stage.  uncea.sin.g  and  conflicting  gov-  guaranteeing  a  fixed  return  upon  any 
.are  for  "red”  or  higher  grade  fish.  |  ernment  regulation  so  strangled  and  r:ad  as  it  stifled  achievement  in; 
and  are  on  Hie  basis  of  lower  prices  |  starved  the  railroads  that  wiion  the  operation.  j 

than  a  year  ago.  There  is  a  con- j  war  broke  out  government  manage-  ,,  ,  i  u  ki  d  i  •  ’ 

sid^rahlo  surplus  of  herring  on  the ,  ment  became  imperative.  Private  r  air  ana  Lqnltable  Regulation.  j 
■Atlantic  Coast.  |  ownership  did  not,  however,  hreivk  “Perhaiis^he  thought  that  I  would! 


I 

L 


ownership  did  not.  however,  break |  “Perhaijs  the  thought  that  I  would' 
down,  hut  the  system  under  which]  contribute  to  the  discussion  leading 
private  ownership  was  forced  to  ex-ito  the  solution  of  the  railroad  prob- 


Announcement  is  made  liy  thejisl — the  system  of  government  super-  lem  may  be  of  interest. 


Royal  Bank  that  it  will  open  txvo  j  rcguiati'jii— completely  collapsed, 
'new  branches  in  the  Ciiy  of  AVinni-j  . 

tmir.  The  more  iinnortant  branch  of!  Berks  Moll  in  riieory. 


big  chartered  banks  located  here  are 
looking  out  upon  the  future. 

Uiiring  the  past  few  weeks  the 
Dominion  Bank  has  enlarged  its 


upsn  the  conclusion  that  Govern¬ 
ment  ownership  and  operation  is  not’ 
practical;  that  private  ownership  and' 


are'tbe  two  will  be  located  In  the  B^n  j  “The  president’s  plan  of  organiza-  operation,  freed  from  Government 
Accord  block  where  nremiscs  i'.ave  I  tion  was  .simple  and  effective.  Freight  l  egulation.  has  l.een  shown  by  hls- 

the  obtained  .and  5\hieh  will  b.  rates  were  advanced  iwenty-five  per  tory  to  have  its  dangers  and  is  not 


branch  on  the  southeast  corn-r  of  ^ ’[or 'business This '^®«|por  ^ent.  On  paper  the  scheme  was  be  worked  mit  under  private  owner-, 

I  Portage  and  Sherbrooke,  by  the  in-  uP^ued  toi  bnsin  ss  is  .  sound.  The  country  was  divnleii  slilp  and  operation  under  fair  and 

elusion  of  the  space  hitherto  held  by  5in\THr  M  OPENS  \T  ' traffic  regions,  and  equitable  regulation,  the  solution  to 

the  .M.  Hall  &  Co.,  dry  goods  S'ore.  i  BA>K  TAVIST()(’K  *  ’  '  regions  were  appointed  He-  bo  found  with  as  little  disturbance  as 

This  alteration  gives  the  Dominion  of  Mom  real' has  opened  ’ I^irectors,  who  were,  for  the  po.ssible  of  structures  already  exist-i 

Bank  double  the  frontage  „„  Portage'  Tht  Bank  «  un^erl  Parl,  the  presidents  of  leading  ent.  ! 

avenue,  the  extra  space  having  ^p‘’"^a?aimeiU  of  J.  ’’collins, i  lines.  The  fact  that  these  “The  corner  to  be  turned  must  not' 

lound  necessary  for  the  purposes  o  i  operators,  however,  working  to  a  be  a  sharp  one.  The  return  must  be' 

Besides  its  more  than  100  Branches  m  ^  ^ ‘'oH'  in  niethod  and  Jein^ 

Besides  its  more  than  00  Bi  nc  s  of  the  ci^y^ _  (  OMMERrE  BRANril  IN  *‘"1  "'ere  unable  to  produce  of  time.  Let  private  management ' 
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IMPERIAL  BANK 

OF  CANADA 

DIVIDEND  NOTICE  No.  lli>. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend  at  the 
rate  of  twelve  per  cent.  (12%)  per  annum  upon  the  paid-up 
Capital  Stock  of  this  Institution  has  been  declared  for  the 
three  months  ending  30th  April,  1919,  and  that  the  same 
will  be  payable  at  the  Head  Office  and  Branches  on  and 
after  Thursday  the  1st  day  of  May  next. 

The  transfer  books  will  be  closed  from  the  16th  to  the 
30th  April,  1919,  both  days  inclusive. 

The  Annual  Meeting  of  the  Shareholders  will  he  held 
at  the  Head  Office  of  the  Bank  on  Wednesday,  28th  May, 
1919.  The  chair  to  be  taken  at  noon. 

By  order  of  the  Board 

W.  MOFFAT, 

General  Manager. 

Toronto,  19th  March,  1919. 


ESTABLISHED  , 

BAHK.  OF  HAMILTOM 

MERCHANTS  AND  MANUFACTURERS-- 

Will  find  us  a  satisfactory  business 
man’s  bank,  because  we  appreciate 
the  ever-changing  needs  of  legitimate 
busines.s,  and  can  handle  borrowing 
accounts  of  large  or  moderate  extent, 
upon  favorable  terms. 

All  customers  receive  our  most  care¬ 
ful  attention, 

McGill  Street  Branch, 

R.  L,  ELLIS,  Manager. 


in  Canada,  the  Molsons  Bank  has  _  i  \y 

agencies  or  representatives  in  almost  ^N  IDEAL  SUM.MER  OUTING. 
all  the  large  cities  in  the  different  ‘  „  ‘  .u  !  -^  brand 

countries  of  the  world,  offering  its  ^  ?  i  Commci 

clients  everv  facilitv  for  promptly  o.  Toronto  and  id)  miles  w,r.st  of  ()t- 1  jjarboiir  B 
transacting  bu.sine.ss  n  everv  quarter  is  knovyn  to  thousands  who  b.  Godden. 

“VTur  r.i,,vo  have  enjoyed  the  attractions  that  are '  _ 


NEIVrOUNDL.VND. 

A  branch  of  The  Canadian  Bank 


satisfactory  results,  and  service  de-!  reinstate  itself  with  the  requirement 
teriorated  and  morale  liecame  con- 1  upon  each  road  to  pay  over  to  the' 


-Algonquin  Park,  200  miles  north  :  c;o'mTneree  has  been  opened  at  ^  stantly  lower,  is  a  striking  cr.mmen-  Government  any  excess  ovt^r  the  Gov- 

of  Toronto  and  170  miles  Wirst  of  Ot- '  Harbour  Breton,  Nfid.,  in  charge  of ,  tary  on  tlie  general  subject  of  Gov-  (  iniiifnt  guaranteed  rental  return 


of  the  Globe. 


offered  In  this  wonderful  Govern- 

Edward  C.  Pratt  -  General  Manager.  Heserve.  At  an  altitude  of  2  - 

OoO  fec-t  above  sea  level  the  air  is 


pure  and  bracing.  Speckled  Trout, '  Gurojic  by  Canaoian  woollen  manu-  five  pi  i 
si.lmon  trout  and  lilack  bass  abound  |  f-eturers  who  formed  a  trade  group  ■  the  Govi 
in  the  lakes  and  streams  of  this  o.,  ...dvoc.sterl  bv  the  Canadian  Trade  r/.ntj 


MERCHANTS  B.ANK  CHANGES. 


Godden.  I  ernment  operation.  The  roads  were'and  with  the  right  to  call  upon  tlieiTinto,  and  is  one  of  the  most  licaiiti- 

-  j  free  from  hampering  restrictions  and;  Governmnit  during  the  guaranty  per-  *’"*  Oniario's  summer  re.sort  dis- 

WOOI.EEN  OHIIERS  iitt.iKIO.OOO.  !  yet  the  net  cainiugs  fell  off  $285,000,-1  iod  for  any  deficit  lirdiveen  its  net  Hotels  to  suit  all  pockets. 


Roundly.  .>4.000,000  worth  of  or- 1  000,  comijared  with  the  previous  year, 
ders  lia.-e  already  been  booked  in  :  the  railroads  earning  only  leveniy- 


■ojic  by  Canaoian  woollen  manu-  rive  pir  cent,  of  the  ameimt  wbieli  |  sioii  tbal  at  any  time  d'uring  Ibis  two  tractions,  await  the  visitor.  Tie  al  ; 
.urers  who  formed  a  tirade  group  ■  the  Governrii'iit  bad  guaranto-ul  tbeinjif)  ihr.e  year  jietiixl  of  <onHnued  r>f  this  lake  is  l.Ofiu  feel  abnvej 

idvocated  by  the  Canadian  'I'radc  as  rental.  .VotwitbstHiidllig  Hie  in- !  Govei  timi  nt  l  uar.-inlv  -inv  r  illro  wl  sea  levol,  wtiirti  ensures  iiivigor-i 


id  for  any  deficit  brdween  its  net  Hotels  to  suit  all  pockets.  | 

peiriting  revenue  and  such  giiaran- ’  fislilng.  perfect  immuniiy  from, 

red  rental.  But  let  there  be  provi-  ’’"y  f'  ver,  golf  and  many  ofber  at- 
ioii  tlj.al  at  any  tim,.  d'uring  Hiin  two  iraetions.  await  Hie  visitor.  Tin  .ii-  ; 


A.  C.  Fraser,  for  the  past  five  and  IT.rk.  The  Grand  Trunk  opeuate  e  ommis.'^ion.  Othergroupsarenow 
a  half  years  manager  ot  the  A'ieioria '  boiels  and  log  ea’oin  camps  in  tlie  rapidly  arranged. 

branch  of  the  Merchants  Pu.-iik  of'Paik.  The  Highland  Inn,  on  Cache!  _ ’ _  ..  _ _ 

Canada,  has  been  appointed  mauacei  Lake,  Algonquin  Park  Station,  with  1  5ioi,<sONb  BliW'Cll  A'l'  BBIIiGE-l 
of  the  bank’s  main  Vanco'jver  office. '  e- eouiinodation  for  150  people,  opens]  III  KG.  | 

Beginning  his  lianking  earef  r  in  Fort  for  tlie  rece  ption  of  guests  ibis  year  j  The  .Moisons  Bank  lias  piircba  ed  ' 
William,  Mr.  Fra.'^er  later  join*  tl  the  ,)n  .June  1  ith.  ano  .Norninigan  Camp]  a  property  in  P,r;d:."hurg.  ftntarU), 
Merchant.s  Bank  at  its  Winnipeg  on  Smoke  l.ake,  with  accommodation  .  in  which  a  new  branch  will  b'-  op.  ri- 
office,  where  he  served  Hire*  y-  .ars.  for  7.',  ].eo])!e  opens  <in  .June  28*h.  j  rd  as  sr,on  as  ie:;ovation  work  !.s 
In  1902  he  was  appointed  manager  Indie  ations  are  that  there  will  l.r- a  <  f  n.nle,.  d 


Coinmis.-ifiii.  Other  groups  arc  now  ;  m-^.ases  in  rates, which  were  tar  gi  eat- 
he.ng  rapidly  arranged.  m  tlian  private  manageineni  had 


m  tlian  private  manageineni  had  ;  Hi.-  < hn eTiuiieni  from  If,  guaranty 
ever  dreame  d  of  askin;;,  and  wliir  i,  j  „„,i  inn 


'.ove-intm  nt  guaranty,  any  railroad  l'•v•u,  wine  n  .  osures  iiivigoi- 

'  ompuny  may.  If  |t  so  elee  i  »*'«»'  ami  pur-  air.  Hands.,, n.-  illus 

Hi..  OoveTiiiii'  ni  fi(,!.i  It..  .Mrated  d.'  .  rlpHv.-  lit-, lUu,..  t  en,  f,  .'.' 


Letters  of  Credit 
Foreign  Drafts 
Travellers'  Cheques 


office,  where  he  served  Hire.  y<  .ars. 
In  1902  he  was  appointed  manacer 


of  the  Edmonton  1. ranc  h,  and  lu  re-  larg¬ 


ed  as  sr,on  as  n-iuivation  work 
r  en.pl-t.  d. 


summer  v.siior;-- 


mained  in  the  .Alberta  ci-y  until  l.is 
promotion  to  the  Vaneouv.  r  office- 
flv-e  and  a  half  years  ago. 

Mr.  Fraser  will  !>-  siiccc  .  d  1  in 
Victoria  l>y  E.  W.  Mc  .tlu  '..n  n.  c'al 
gary.  -Mr.  McMuP.tn  ha.-  h:m  itta-iag- 
tng  various  western  bra-tci  's  of  tli* 
Merchants  Bank  for  17  years. 


tiis  ’1  js  Park  this  year,  a.nd  pa-sons  ;ir< 
ice-  a  ivi.s' d  to  corn;ntiri;<gi’<-  -arly  and  r-- 
.  s'-’-vc  i.heir  accoinmscda- .on  for  ih*'- 
in'-  in;e'-  r.utmg.  Handson.-  tllua- 
al  t  a-.cd  de-erif.' .  VC-  Ipc  rat  ure  s.  nt  free- 
iig-  or  appiic  ali'.n  -o  '.I  O  Dafoe  ehu-f 
Hn  pa.«seng.  1  atid  'raff.'  agen',  122  H'. 
jviun.e-  Sli.  e'.,  .'.Jo::’r<  ah 


I!AM\  (H  iOMMIl!(E  IHVlIUMi. 

'I'i.'  Hoard  >>T  'j.r'f'jr.  of  T* - 
f 'an.-.d'an  Bank  '.f  ' ’'.mm.- ■ . 
c'.arc/i  ■  .k  la,  d.v  d-ii'l  a*  ’ ,.■)•<• 


i.-ton-iis  .g.Tng  ',1»' 

w:..  b<-  -  los.  d  f'O:;,  ! 
I  clayx  l.'.clu'l.  <1. 


liro'iiice.'i  gri  atc  r  grecss  r-v*  nu-  l,y  ■  res 
$805,000,000,  liic.  pc oph  of  our -ci  iiitryj  o,  a  ri,-. 
after  suffering  inf-rlor  sc  rvlc...  w  i  i  <• !  i,. 

<  .'ilh-d  uiion  a.s  laxpay.-.  s  tc,  >1  I 

?2 1 '1,00'., 'rip.,  111.,  an.fiunl  by  .vie  ti  Hi.'l..,s 
l.c-t  larr.ne  fa  I'd  <  q'lai  in.-  gnat  | 
a.'-if'I  iciiia!  Ill  o-t.-i  A.,  d-c 
.ini<r:':in  p..)p;.  pa'd  »■>,=.  - 

ni'  rc-  .fi  i.yic  -  Tif*  rioi  :  v  >  *  ar.'l 
tiiyed  tjl'c.'-  ■  '  n  add ,  •  .on,  1...  H.ic  1 1  . 

1'.,.  ir  ■  e  I, !.  .  *  o:  .  , 


ilHn;;  from  it 
.  d.'.  g-.ioij  ijT  I  ) 


peratlons,  aubjecl 
eM.  I'..-  .:i,rilrig-c  as 


iroi  .-  sii:  i-<-  -.•d,  I  an,  , 
*tiaf,  -iii.P-i  ttii-  Ilian,  ,h< 
1 1.1  ma  loril>  of  .,ii  i  li, ,  y, 
' '.iiipaiiii- ’  w.o,,!<l  r.  i"  i»i. 


A  .H  ni  I  (1)  nil  nil, Ml  5M,, 


trat'-'l  'h-  i-rlplive  liteiatiii.-  sent  fr.-.- 
Apply  to  .Mr.  M  •)  Dafoe.  ('  p  A-  T  .5  . 
.No  122  Si  .lain.-H  Stic  .  I.  Monti.  :il, 
Que. 

l;  V  I’l.ttll  \  I  KIN  t  >  II  I  It  MHNG  I  11. 

'I'b<  ' 'aii.idia II  I’eiu  .-  IMvc'i  I,  <1.1.1 


..III  O.-  , .••'lO,  , 
(-.,.1*1  ,.*  irt.  ...  Ij.n  l,  i.,| 
.rl.l  wi.J-  l,.p,  ,h|i  1  tn,>,r. 
<*'  l.iir..,.-  u...,  An.*  ,1,1 


,i,i'l  'I 
ti.'a.l'j'iar'.  1  - 
'..rxi,.  d  K  I'  Ii  . 
'I  I..-  .  OI  .  pan  > 

-Ti,  .a;!..:-.. 

I  ,  .  s,..-.  r  G 


.ling  <  o’lipni.  c 
l.'lr.  .11  loi  . 

.  .1  pH  n  ’  '  t  1 ' ' 

'll  ..t-c  1  ■  ’ll  • 


m  p 

Home  Bank  »  Canada 


m  I  i»i  r i< 

nAilt4lr>t  I  «•  Si 
m*f0t  itti  V  »« I 

■}(#«»«  |>|«  WaCtoit 


^  ; 


I 
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CANADIAN  BOND  NEWS 


Bring  Your 
Investment 
Problem  Here 

Because  of  its  ditect  wire 
between  Montreal  and 
New  York,  and  its 
connection  therewith  to 
thirty-five  financial  centres 
of  North  America,  the 
National  City  Company, 
Limited,  is  able  to  advise 
on  investments  in  bonds 
offering  the  maximum  of 
security  with  substantial 
interest  return. 


Die  nruAMn  rnp  builders  of  bond 

DIU  UtlflArlU  rUll  MARKET  OF  CANADA 

VICTORY  BONDS 


NATIONAL  CITY  COMPANY 


74  NOTRE  DAME  ST.  WEST. 
MONTREAL 


Credit  Canadien 

(Incorporated } 

Dealers 

in 

Municipal 

and 

School  Bonds 

We  solicit 
offerings 


99  ST.  JAMES  STREET, 
MONTREAL 

T.  I.  Main  >2927  P.O.  Box  ItSO 


M  e  Offer 

Catholic 
School 
Commission 
of  Montreal  6’s 

Due  May,  1923 

Price  on  Application 


Municipal  Debenture 
Corporation,  Limited 

QUEBEC 

MONTREAL 


New  Issue 

Cityof  St.  Boniface 

DTE  JIXT  2inl,  1935 

Interest  payable  half-yearly 

TO  ITELD  6?i% 

Foil  particulars  on  request. 

CAMPBELL,  THOMPSON  &  CO. 


19  KING  ST.  EAST. 
TORONTO. 


MONT.  BROKERS 
VICTORY  LOAN 
REMUNERATION 


Remoral  of  Coramisslon  is  Believed 

to  Have  Stimnlated  Activity  on 
Montreal  Market. 

The  feature  of  the  Canadian  bond 
market  this  week  was  the  increased 
demand  for  Victory  Bonds.  The  ag¬ 
gregate  total  of  trading,  despite  the 
holiday,  (being  considerably  in  excess 
'  of  a  week  ago. 

In  some  quarters  it  is  held  that 
the  greater  activity  in  war  loans  is 
due  to  the  reduction  in  commissions 
announced  last  week. 

The  demand  for  industrial  bonds 
continues  satisfactory  and  prices  are 
'  w'ell  maintained. 

It  has  been  stated  that  offerings 
from  the  United  Kingdom  were  in¬ 
creasing  and  that  considerable  liqui¬ 
dation  of  Canadian  securities  has 
taken  place  on  that  account.  A  can¬ 
vass  of  the  .tlontreal  bond  houses  I 
show  that  this  class  of  business  is 
^  limited  and  that,  while  there  are 
some  offerings  of  domestic  bonds  by 
British  holders,  the  amount  is  not 
[Significant,  and  at  the  same  time' 


NEW  BOND  HRM 
FOR  WINNIPE6 


THE  ROYAL  BANK 
OF  CANADA 


HEAD  OFFICE,  MONTREAL 


A.  E.  AMES. 

E.  Ames,  of  A.  E.  Ames  &  Com- 


ramithen,  Martin  A  Torrance  to 
Speclaliae.  in  High  Grade  In¬ 
dustrials,  Government  and 
Mnnlc^al  Bonds. 

The  growth  of  the  general  invest¬ 
ment  lyusineos  in  the  Province  of 
Manitoba  is  indicated  by  the  estsh- 
llshment  of  another  bond  and  invest¬ 
ment  house  in  tha*  city  under  the 
name  of  Carruthers.  Martin  &  Tor¬ 
rance,  Limited. 

The  firm  is  not  altogether  a  newj 
one  since  Carruthers  and  Torrance] 
have  been  doing  business  in  Winnl-| 
peg  since  1906,  carrying  on  a  real  es-i 
tate  and  insurance  'business. 

It  is  now  proposed  to  introduce  a| 
bond  department,  specializing  in  highj 
grade  industrials,  bonds,  and  all 
classes  of  government  and  municipal ' 
securities.  ! 

Two  of  the  members  of  the  newj 
firm,  Captain  Martin  and  Major  Tor-! 
ranee,  D.S.O..  were  absent  for  Bev-|. 
eral  years  at  the  war,  and  are  nowj 
rei-establlshing  themselves  in  tnisi- ! 


NEW  YORK 

*•  WILLIAV.SW 


BARCELONA 

.UUA  OC  CATALUNA  S 

With  our  chain  of  560  Brandtes  throughout  Canada, 
Newfoundland,  the  West  Indies,  Central  and  South 
America,  we  offer  a  complete  banking  service  to  ex¬ 
porters,  importers,  manufacturers  and  others  wishing  to 
extend  their  business  in  these  countries.  Trade  enquiries 
are  solicited.  Consult  onr  local  Manager  or  write 
direct  to  our  Foreign  Department,  Montreal,  Que. 


CAPITAL  PAID  UP  &  RESERVES  - 
Total  assets  over  «  ,  - 


•  $30,000,000 

-  $420,000,000 


oisiljliunill,  €LUU  at  lue  same  lime  «  Cj-  UI  a.  Ca.  AlUtJa  Oi  V.UU1-  in  William 

there  is  no  indication  that  holders  are!  pany.  the  well  known  bond  brokers  ft^erlv  w^  the  legal! 

willing  to  sacrifice  their  securities. !  of  Toronto,  has  returned  lo  that  city  '“f  covuTMac^ 

Some  Dominion  Steel  Preferred  after  a  trip  to  Europe,  where  be  K^nk  F  weirkn“ 


^  'Some  Dominion  Steel  Preferred  6‘s' after  a  trip  to  Kuropc.  where  he  „  i  t:-  /v  ‘  \u  mi  ‘ 

Driiliy  m  ATlAkl  ^ave  appeared  on  the  market,  but.jspent  several  months.  known  as 

KtlflUN  tKA  I  IllN  ^he  fact  that  84  was  bid  fo^  The  principal  object  of  h.s  trip  ?"  'Xl 

Ilfciwl  Wll  tun  I  Iwll  tijggg  securities,  they  were  not  for  "as  to  see  his  son.  Gunner  George  ther  duimg  the  long  interval.  The, 

_  I  sale  at  that  figure  and  as  high  as  SeU-  Ames,  of  the  17th  Battery,  who  nieml^rs  of  the  company-  have  inf lu- 

I,,  .  .  ,  r-i  i  4-  '  is  bein'' a=ked  i  was  wounded  on  Novernbei-  2nd  last,  ential  connections  in  the  west,  and 

I  Lor  Service  in  191N  Flotation;  '  Provincial  Offe-ln-s  Speaking  of  the  outlook  for  a  are  quite  familiar  with  all  western  i 

Brokers  Received  .*R70,144,  are  likely  to  decline  until  such  time  ;  greatei-  flow  of  British  monej-  into  financial  conditions. 

,  V.  J  T-v  1  ..  as  thp  TTnitcrt  it  Canada,  he  sUtes  that  there  is  a  In  the  new  arrangement  Mr.  Tor.; 

and  Bond  Dealers  ,  ■  -'r)  n  s  ^Jjffcrcnce  of  opinion  in  Great  Brit-  ranee  and  Mr.  Carruthers  will  con-! 

$134,149  —  Toronto  Bond]  There  is  litile  chance  for  the  en.  ain  as  lo  the  continuance  of  the  re-  tinue  to  look  after  the  insurance  and; 

,  T-«  j  cocn  1 4  0  e...  ..  i  f-.-  rv,  .  f-  j  4  striction  on  the  importation  of  secu-  real  estate  business  and  the  bond  and 

Dealers  Eamed  $3$0,440  on  a  .  y  hut  Lmted  states  Govern-  i-jtifs  In  some  quarters  the  opin-  investment  department  will  he  under! 
fireater  Tumover  of  Business  tUe  New  York  market,  jon  is  held  that  the  ban  on  securities  the  supervision  of  Mr.  Martin. 

_  I  ""til  the  big  new  loan  has  been  suc-j  would  continue  for  one  year  or  two,  - 

I  In  resnonse  to  a  motion  by  Ed- '  f.®®  ,  taken  care  of.  This  isi  while  in  other  quarters  the  belief 

^nond  Proulx  .M  P  for  Prescott,  the  '  out  of  the  way  in  the 'prevails  that  it  will  be  removed  very  O  IJ  Q  nTITIPIT 

I  Finance  Minister’  on  Wednesdav  ana  fTiPi'e  will  I  shortly.  At  the  same  time  the  pres- j  U  ■  lla  K  ■  ULrlull 

itabled  the  details  of  remuneration  again  be  an  opening  for  Canadianjent  condition  of  exchange  militates  nnn 

'earned  bv  stock  brokers  and  •  bond  '  provincials  on  that  |  against  the  resumption  of  loaning  to  |S  57  DOQ  000  i 

toli.d  „„„  m  4H,WWU,UUU 

!"« -T'T'iZ,  ONTARIO  TOWNS  CALL  “dn'r  "Ski';  r,.,.n..w  Th..  .™  B.; 

able  Sit, 144,  and  rtcaiers  re  TAn  nrtkin  business  is  active  under  the  stimula-  Ivpetit  on  ( .N.  Rys.  During  , 

^154,149.  oronto  bond  dealers  re-  pQp  TENDERS  ■  f*""  purchase.s  by  .soldie  rs,  but  the  ‘  urrent  lear.  j 

cei\e  a  total  of  1  manufacturers  have  not  yet  adjusted  Our  Ottawa  correspondent  wires:  i 

Amounts  payable  to  Montreal  siocKj  themselves  to  the  new  conditions.  The  situation  with  respect  toOov-^ 

brokers  are  here  shown  :  ^  —  i  OiirToronto  correspondent  wires:!  Apart  from  his  views  on  tradeand  eminent  owmership  of  railways  is 

Burnet.  Porteous  ^  Co.,  $2.47i;  Tenders  for  $76,992  of  6  p.c.  1-20-1  nionev  matters.  Mr.  Ames  snoke  of  showm  by  the  statement  of  Dr.  Reid,' 


ONTARIO  TOWNS  CALL 


trading  conditions  as  they  exist  in  _  ......  „ 

Great  Britain  and  Canada.  iieja_ji  |  Estinralcd  That  $3>>,fltl0.fl00  Will  Be| 


We  Offer 

FRASER  COMPANIES  Limited 

6^  First  Mortpape  Serial  Gold  Bonds 

Due  l.«t  April,  1921-1927,  interest  payable  semi¬ 
annually  in  Montreal,  Toronto,  New\ork  or  Loudon. 
Denominations  ?500  and  $1000. 

PRICF.  TO  YIELD  6.40*:;, 

We  offer  ihese  bonds  as  in  onr  opinion  a  sound 
and  remunerative  inve.stment  and  will  be  glad  to 
forward  full  particulars  describing  the  issue. 

HANSON  BROS. 

imESTMEM  nnOKXRS 

164  St.  James  Street.,  Montreal 


iaDic  ami  rnn  nrtHRV  !  business  is  active  under  the  stimula-  Spent  on  ( .iX.  Rys.  During 

I  ^154,149.  oronto  bond  dealers  re-  pQp  gg|^g  TENDERS  ■  Ptirchase.s  by  .soldie  rs,  but  the  ‘  urreiit  lear. 

(cei\e  a  total  of  SoSU,44i.  1  vkiiw  , manufacturers  have  not  yet  adjusted  Our  Ottawa  correspondent  wires: 

I  Amounts  payable  to  Montreal  stocK|  _  themselves  to  the  new  conditions.  The  situation  with  respect  toOov- 

,  brokers  are  here  shown  :  .  i  OiirToronto  correspondent  wires:  Apart  from  his  views  on  tradeand  eminent  ownership  of  railways  Is 

i  Burnet.  Porteous  &  Co.,  $2.47i:  Tenders  for  $76,992  of  6  p.c.  1-20-  money  matters,  Mr.  Ames  spoke  of  shown  by  the  statement  of  Dr.  Reid, 

;  Bruneau,  Dupuis  &  Co.,  $50;  B-iUn-  lear  debentures  and  $35,000  of  6J/2  ,i,e  neatness  and  beaut\  prevalent  Minister  of  Railways,  that  the  deficit 
'  I  elt  <t  Co.,  $2,000;  S.  Parsley  &  Co.,  P-c.  1-15  year  debentures  to  provide  everywhere  in  England  He  con-  of  the  Canadian  Northern  for  the  cur- 
;  $200;  H.  M.  Connolly  &  Co.,  $500;  funds  for  various  civic  purposes  arc  trasted  the  situation  there  with  the  rent  year  would  be  $7,000,000,  after 
.  Craig  &  Imtner.  $1,173;  Thornton  oeing  called  by  Sarnia,  Ont.  Ten-  prevailing  ugliness  of  so  many  of  the  operating  expenses  and  fixed 
Davidson  &  Co.,  $300;  Ekers,  Cush-  acrs  for  these  issues,  which  comprise  buildings  in  Canadian  towns  and  vil-  charges. 

ing  &  Co.,  $500:  I'euwick  &  Co.,  $2.-  separate  blocks,  close  on  Satur-  lages.  As  a  remedj’  he.  suggests  the  He  estimated  that  $35,000,000 
730-  Fortier  Beauvais  &  Co.,  $1,200;;"^^.^^  b  p.m.  formation  of  a  Dominion-wide  guild,  would  be  spent  on  the  equipment  of 

'  Gieenshields  &.  Co.  Montreal  and  ^  received  by  the  Town  ,be  object  of  which  would  be  to  in-  Canadian  National  Railways,  cover- 

I  Ottawa  $4  700-  G  tV  Hamilton  &  North  Bay,  Ont.,  for  $26,400  of  6  ^,jpe  ,he  people  to  make  their  build-  ing  requirements  of  entire  Govem- 
Co  $450-  Hansons  and  Ferguson, '  'mprovement  debentures,  mgg  attractive  and  to  improve  liv-  ment  system,  (luring  the  year.  Since 


Our  Ottawa  correspondent  wires:  i 
The  situation  with  respect  to  Gov- 


TOTAL  $5,000,000 

Our  Toronto  correspondent  wiies: 
Over  a  dozen  municipalities  have 


ing  conditions. 

B.C.  SOON  TO  ASK 
FOR  $1,000,000 

Our  Victoria  correspondent  wires; 
Next  month,  the  Government  will 
be  ready  to  call  for  tenders  for  a 


Co.,  $450:  Hansons  and  Ferguson,  ‘  •  . - . .  mgs  attraenve  ana  10  mmrovf  ,,,-  .4u. , 

$620-,  Herdman  &  Co..  $1,380;  C.  J .  ,  Saturday  week.  conditions.  taking  over  Canadian  Northei 

Hodgson  &  Co.,  $3,100;  Grant,  .lohn-  - -  ernrnent  haa  spent  $4.2,2o3,10 

i  sen  Co..  $048  C.  H.  Lewi^  $a00; '  HOUSING  LOANS  MAY  R  C  SOON  TO  ASK 

,1.  L.  .Mailer  ,g  Co..  $o00;  M-  Dougail  HIM  I  D.O.  OUDH  lU  HOI\  OOO.OOO  for  $60,000,000  par  < 

total  $5,000,000  for  $1,000,000 

I  &  Co.,  $1,750:  Montreal  Securities  _ _ _  _  _ 

t.'orporation,  $1,000;  H.  .Moat  di  (o..  Our  Toronto  correspondent  wiies:  Qy,.  victoria  correspondent  wires;  _■  miam  onAf*  llfll 

$750;  -Mol.-^on  &  Robin,  $750;  F.  Na.sh  Over  a  dozen  municipalities  have  Next  month,  the  CKivernment  will  MC[.IJA|I]  KKlJS  Wl 

Ac  (-0.,  $750:  O'Bncn  Ai;  Williams,  $4,-  already  adopted  by-laws,  taking  ad-  be  readv  to  call  for  tenders  for  a  tinif  Miian 

;:J45;  Oswald  Bros..  $4,565;  A  Palter-  vantage  of  the  Ontario  Housing  Act.  portion, ‘at  least,  of  the  Sumas  Re-  TAllt  NhW  flllAR 
I  son  &  Co.,  $1,750;  Pitblado  Ac  Co..  $3,-  It  is  estimated  that  the  loans  requlr-  damation.  wheretinder  some  20,000  iiuwf  Mwnii 

2S0;  A.  E.  Re.x  &  Co..  $600;  A.  F.  amount  to  $5,000,000.  As  many  acres  of  fine  lands  are  to  be  render-  — — 

Hidden  Ac  Co..  $300;  H.  S.  Scott  &  otore  municipalities  are  expecteil  to  available  for  agricultural  pur-  AH  Members  of  the  Firm 
I'o..  $600:  Gordon  Siratliv  &  Co.,  in  like  manner,  and  by  .July  it  is  poses.  Served  Overseas,  and  Have 

$600;  Smith,  Fairbanks  &  Co.,  $2,500;!*'®*""^*^°  have  taken  jbe  estimated  aggregate  cost  of  ed  High  Honours. 

Tousaw,  Hart  Ac  Aiiderson,  51,0(10  ;;  of  the  Act.  the  work  is  in  the  vicinity  of  $1,000,-  Mf-riiaiv  Rm®  x,  Cr 

W.  J.  Turpin  &  Co..  $1,40,5;  A.  A.  j  r  ARv'Rnvn.S  cm  rv  T'  Tnembers' of  the  Montreal  SU 

M’iison  &  Co..  $683;  F.  B.  .McCurdy  CALGAKl  BOISDS  SOLD.  the  Provincial  .Minister  of  Public  ^  ,,,  removefromthe' 

&  Co.,  Monireal,  and  Sherbrooke,  ,$1,-!  -  _  Works.  ent  premises,  St.  Sacrament 

i500.  M.  Doss  Alper  Das  SHCcessi'iii  Ten- - „  „„  Mav  1st  to  the  more  con 

Remuneration  payable  to  bond  derer  at  $101.1*2  for  $l.s0,000.  BT’RXABT  SHORT  TERM  NOTES.  ],^tio‘n  at  the  comer  of  Notr 
dealers  is  as  follows;  W.  Ross  Alger,  of  Edmonton,  was  The  Municipality  of  the  District  of  j  g.  Francois  Xavier  stree' 


poses.  I 

The  estimated  aggregate  cost  of 
the  work  is  in  the  vicinity  of  $1, OOO.¬ 
OOO.  The  announcement  is  made  by 


taking  over  Canadian  Northern,  Gov- 1 
ernment  has  spent  $22,233,107.  Pres- 1 
cm  indebtedness  per  mile  represent¬ 
ed  $46,166.  Government  paid  $10,- 
000,000  for  $60,000,000  par  common 
stock  but  did  not  assume  outstand-j 
ing  liabilities. 

McCUAIG  BROS.  WILL 
TAKE  NEW  QUARTERS 


Wa  Offtr 

Southern  Canada 
Power 

6%  CufnuUH?^  Prefrrrcd  Stork 
Price  6S  to  reluru  9H%  In  19?0- 

Dividends  on  this  slock  are  Cumu¬ 
lative  from  January  1st,  1920. 

The  1st  dividend  of  3*^  is  payable 
July  1st,  1920,  and  half-yearly  there- 
aft  er. 

Full  information  on  request. 

^jrant  Johnston  &|b. 

\J  MEMSENS  HONTNEAL  STOCK  CXCHANGE.Vm/ 


AH  Members  of  the  Firm  Have ' 
Served  Overseas,  and  Have  Gain-  I 
ed  High  Honours. 

Messrs.  McCuaig  Bros.  &  Company, 
members  of  the  Montreal  Stock  Ex- 


the  Provincial  Minister  of  Public  I  h^nge,  will  remove  from  their  pres- 


IV.  Ross  -Viper  Was  Successful  Ten¬ 
derer  at  $101.12  for  $l.s0,000. 

W.  Ross  Alger,  of  Edmonton,  wa.s 


BT  R.XABT  SHORT  TERM  NOTES. 


ent  premises,  St.  Sacrament  street, 
on  .May  1st,  to  the  more  convenient 
location  at  the  comer  of  Notre  Dame  | 


The  Municipality  of  the  District  (^  gj  Francois  Xavier  street. 


;  Aldied  A;:  Co.,  $500:  Beaiisoleil,  the  successful  tenden'r  for  the  issue  Burnaby,  B.C.,  has  sold  to  the  British  member.s  of  the  McCuaig  firm 

l.td.,  $1,464;  Belleaii,  .Neuville  &  f.'o..  of  $180,000  of  bonds  for  tlie  Calgary.  American  Trust  Company  $400,000  5-  bave  distinguished  themselves  on  the 
$1,610;  Graham.  Brown  &  Co.,  $4.047 ;  Alta.,  schools.  The  price  was  J(H.12.  year  6  p.c.  notes,  dated  April  31,  1919,  European  battle  fields  during  the 
I  Canadian  Bond  Co.,  $1,313;  Canadian  As  the  rate  of  interest  fixed  was  6  due  Dec.  31,  1924,  at  a  price  of  99.09.  present  war,  and  have  been  award- 
investment  Co.,  $075;  Cr>'dit  Cana-  per  cent.,  and  the  bonds  serials,  run-  The  next  highest  bidder  was  A.  E.  ed  through  promotion  and  the  grant- 
dien,  Inc.,  $3,750;  Credit  Canada,  ning  tip  to  20  years,  the  rate  the  city  Ames,  of  Toronto,  98.79.  ing  of  military  distinctions. 

Ltd..  $5,378;  Farrell,  Mather  Ai  Co.,  Pays  is  o'/g  p.c.  -  Lieut.-Col.  D.  Rykert  McCuaig,  D. 

j  $4,273;  Hanson  Brothers,  $15.2!t0:  •  Among  other  bids  were  W.  A.  Mac-  Winnipeg. — An  immediate  saving  of  S.O.,  and  Major  Clarence  N.  McCuaig.  | 

Harris,  Forbes  &  Co.,  $11,768;  Oliver  kenzic  &  Co.,  100.41;  Dom.  Securities  nearly  $60,000  will  result  for  the  city  members  of  the  firm,  have  returned  I 
E.  Hurd,  $1,200;  Imperial  Securities,  t'orporation,  100.18;  Nay  &  James  through  the  successful  conversion  of  to  their  duties  after  an  absence  of 
$536;  Keating  &  .McRae,  Three  Riv- ;  <^^84118),  100.16;  Securities  Trust  city  of  Winnipeg  consolidated  stock  more  than  four  years  overseas.  Brig.- 
ers.  $1,260;  Le  Placement  Natmnale  ( ^  ^*^0  03;  G.  A.  Stimson  &  held  in  Ixindon,  England.  A  tele-  Gen.  G.  Eric  McCuaig,  C..M.G.,  D.S.O., 


New  Issue 

City  of  Port  Coquitlam, 


6% — Five  Years 

Due  ISth  March.  19*24. 

PRIfE:  too  AND  ACfRlED 
INTEREST. 


Particulars  on  Request. 


$20,000  I 

Riordon  Pulp 
&  Paper  Co. 

LIMITED 

General  mortgage 
siiikiiig  fund  Gold  bonds, 
due  Jan.  1st,  19*28. 
rarrying  a  bonus  of 
Kipawa  Company  stock. 

Information  on  request. 

eJADA  BONDI 
RPOMTIONI 

LIMITED  J 

TOnONTO~73l^ 


BEAUSOLEIL  LIMITED  !  NOTE 


Financial  Agents 


$1,520;  R.  T.  Leclerc,  $9,409;  J.  A. 


.Macka’y  &  Co.,  $647 ;’  Mack'enzie  &  '  three  other  bids  below  par. 

Kingman.  $7,190;  Manning  *  Co.,  i-no  uni  wi-B 

Ltd.,  $1,550;  McCuaig  Bros.  &  Co..  RhQl  IRl  MONEY  FOR  HOI  SES. 
$3,000;  Chas.  Meredith  &  Co..  Ltd.,  O""  '''"nipeg  correspondent  wires: 

Montreal,  and  Toronto.  $14,263  :1^^*’^  *k" 

_ ,  D _ .  '■  ^  Board  of  Trade  wants  $o00,000  stib- 

rea?  InH  v:  scribed  to  build  housee  here.  This 

Rnmi  Cr,  .(rt  "(rt-  I  ’  .^^tional  supplement  the  Government 

Bond  (o..  •$l,o53.  .^sbitt.  Thomson  grant  of  $1,800,000  made  to  the  pro- 

&  Co  Montreal  and  Hamilton,  $10,- n,ost  of  which  is  expected  to 
o  Quebec, :  spent  here. 

$.,839;  A.  G.  Ross  &  C(u  *600;  T.  xhe  suburb  of  Assiniboia  is  seek- 


ompany,  100.03;  G.  A.  Stimson  &  held  in  Ixindon,  England.  A  tele-  Gen.  G.  Eric  McCuaig,  C..M.G.,  D.S.O.,  112  St.  James  SL 

o.,  100.02.  It  is  understood  there  gram  has  been  received  from  City  another  member  of  the  firm,  is  ex-  —  ■— 

•ere  three  other  bids  below  par.  Treasurer  Thompson,  who  is  In  New  pected  home  In  the  near  future.  ■ 

— — -  York  with  .Mayor  Gray,  that  the  deal  - - 

REQITRE  MONEY  F’OR  HOCSES.  has  been  successfully  negotiated.  A  Vancouver. — “In  the  year  before  W.  F. Morgan -De 

Our  Winnipeg  correspondent  wires:  session  of  the  City  Council  to  be  held  the  war  Siberia  sold  to  Germany  over 
The  Housing  Committee  of  the  this  week,  will,  it  Is  expected,  give  $14,500.000 'worth  of  furs  alone,”  says  AVF  O 

oard  of  Trade  wants  $500,000  sub-  them  power  to  close  the  deal.  G.  V.  Piper,  bead  of  the  Canadian  ”  Ci 


IMPERIAL  OIL  OF  CANADA. 

Imperial  Oil  of  Canada  made  a 


G.  V.  Piper,  bead  of  the  Canadian 
Trading  Comipany  of  Harbin,  who  is 
in  Vancouver.  He  is  visiting  Can¬ 
ada  with  a  staff  of  special  buyers 
with  samples  of  goods  suitable  for 


^  l‘*’°''uaial  Securities,  Quebec, spent  here.  notable  advance  on  the  New  York  Siberian  trade  and  claims  that  there 

CAMPBELL, THOMPSON  &  CO.  52,839;  A  G  Ross  &  C(u  *600;  T.  The  suburb  of  Assiniboia  is  seek-  market  this  wee^  selling  as  hifh  as  is  an  immense  tr^e  to  be  done  there 
Canada  Life  Building,  TORONTO.  T;  Rountree,  ing  to  borrow  a  million  to  modernize  415,  and  closing  Thursday  at  215  bid,  things  in  their  present 

$500;  St.  Cyr.  Gouthier  &  Frij?on,  houses  and  build  n«‘w  houses.  asked.  condition. 

-  -  ■  ■  $10,525;  Quebec  Bond  Co.,  .ta  6*10 • )  _ 

Versailles.  Vidricaire  &  Boulais,  i  ^ 

SiSaSS-  PRICE  FLUClUAllONS  OF  BONDS  AND  BANKS 

ROSS  &  cq.  |i  bank  stocks 

Main  Box  2355  lAf  A  D  I  This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 


Stocks  &  Bonds 


IDLE  FUNDS 

rnnnol  more  inv( 

ih.'Ui  111  til**  IL'TiiJ*;  of  (hi.Q 
t  K'li.  '!*h»  >  AT  **  :i  ^c.’’ 
r«|  ]i  i;2r!i  -  r.  I  Ml'  iiritv  ;iti 


nrly  li.ill' 
•  I f  i  •  li  li ^ 


(  nn.ifui  Prrni.inrn! 

Mor  f  i;.*!  (  I  -  I  I >f  it  .-if  i( IT) 


WAR  LOANS 


All  information  sup¬ 
plied  on  the  different 
issues  of  \^'ar  Loans 


-0.4NS  ROI  GIIT  iV 
SOLD 


T.  McCALLUM 


1 1  iiosriT  \i 


I'nlislrd  Srturifir* 


BANK  STOCKS 

This  table  shows  the  high  and  low  prices  of  bank  stocks,  with  sales  and  last  bid  quotations  up  to  Friday  of  this  week. 

]  Saturday  j  Monday  i  Tuesday  Wednesday  |  Thursday  |  Friday  j  Sail 
I  High  ]  Low  I  High  j  liow  j  High  ^  Low  High  ,  Low  |  High  |  Low  !  Ask.  Bid  j 


Commerce .  . I .  . ■ .  205 

Merchants .  . '  . I  . [  . .  .  .  |  197 

Montrc.'il . i  . ,  .  .  ,  I . I .  . I  217 

Novii  Scotia .  i  ^  . ! . .  i  119 

licn-al . I . ' . ! . I  214 


I  205  205  I 

I  197  1  197  I 
I  217«2i  216>2i. 


BOND  PRICES 

This  week's  record,  to  Friday,  of  listed  bond  transactions,  with  the  high  and  low  prices,  sales  and  the  last 
bid  quotations: 


W.  F.  Morgan -Dean  Geo.  B.  Harris 

WE  OFFER 

MTuilen  Pnlp  &  Paper  First 
3Iortgage  Bonds  due  1st  May, 
1920,  to  yield  6?4%. 

Morgan-Dean,  Harris  &  Co. 

Investment  Bankers 

Bank  of  Hamilton  Bldg., 
HAMILTON,  ONT. 


“The 

Canadian  Bond  Market" 

“The 

Caiuidlan  Inactive 
and 

enlisted  Stock  Market” 

are  larafe  quotation  records  that 
shenld  be  In  the  hands  of  es’cry 
Investor.  They  have  been  care- 
fnlly  compiled  and  copies  will 
be  mailed  gratuitously  to  those 
Interested.  j 

I  THE  FlJfAXCIAI.  TRTST  CO.MPAAY  ! 
I  Ll.MlTED 

S4  ST  FR.\NCOIS  XAVIER  ST  I 
MONTREAL 
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7% 

t^mulative  Preferred 
Stock 

With  Bonus  of 

50% 

Common  Stock 

la  Established  Toronto  Indus, 
trisi  Compan,. 

Write  for  Literature. 

Lloyd,  McArthur  &  Co. 

IVVES TMKXr  .SEt  I  HITIES. 
Main  t4S.I4P.  IMO  Ho}  al  Dank 
Building. 

TttROVTO.  0\T. 


Subscribe  tor  The  Tiiiun(*ial  Times, 
I  inudn’s  lit'hdjDg  Flit  an  cU  I  News- 
paptvr. 


On  and  after 
Monday  April  28th 

New  Name 
TRUAX,  HIGGINS  CO. 

(Formerly  loipcriRl  Socnritles  Co.) 

NEW 

ADDRESS 

710  Lewis  Bldg. 
Montreal 

New 

Telephones 

Main 

3618  and  3619 


WE  BUY  BONDS 

AS  WEL..  AS  SELL  THEM 

Hew  R.  Wood  Co..  BondDtalcrs.  Montreal 


UNLISTED 

SECURITIES 

T.  A.  ROARDSON 
&  CO. 

IVVESTMK.NT  BROKERS 
Koval  Bank  BaiIdiQ(( 
TORONTO 


r 


THE  FINANCIAL  TIMES,  MONTREAL,  SAlXUDAY,  APRIL  26,  1^19 


B.C.  aECTRIC 
REPORT  BEST 
SINCE  1913 


I  ins  effect  to  his  council's  agreement. 

I  A  very  regreUa.ble  controversy  took 
I  iilnce  as  a  reaiill  of  this  action, 
which  terminated  in  the  courts  of 
law.  where  the  company’s  right  to 
charge  the  6c.  fare  authorised  by 
the  council  was  upheld. 

"It  is  unfortunate  for  the  welfare 
and  prosperity  of  the  province  that 

.  it  should  be  possible  for  such  an  oc- ,  ,  ,  .  . 

if  iirrence  as  tltis  to  be  assoc-iated  with  '  ''’'afer  &  Power  stock  is  an  invest- 

_  the  name  of  a  city  of  the  standing  ment  rather  than  a  speculative  fav- 

aiid  importance  of  Vancouver.  Such  ourite.  The  distribution  Is  excel- 
DPSpito  Labouv  Troubles  and  an  episode  as  this  can  only  lent,  and  the  security  should 


Sliawinigan  Water  &  Power  Co. 

A.  B.  €.,  .Montreal.  —  Shawinlgan 


and 


Uio'li  of  nnornfions  tlie  ffsnlt  in  destroving  all  confidence  on  'ery  probably  will,  do  much  better. 

High  Co:,l  of  Opcidtions,  ine  investors  and.  by  mak-  yuitc  recently  large  blocks  of  this 

Belated  bare  IllCl'ease  Ln-  ing  it  exceedingly  difficult  to  raise  stock  have  been  purchased  for  buy- 
•ibled  Revenue  Iniproveinent  capital  in  this  count ry  for  British  ers  outside  the  country  for  invest- 
‘  •  I  j  j  roliimbian  enterprises  in  the  futnre, 

to  be  31ade  tOr  I  enou  rjllded  retard  the  devolopinemt  of  the  whole 

province. 

Important  DeTclopmenf. 


585,313.  Earnings  for  the  year  end- 1  you  to  our  article  on  Canadian  Con-  done  very  much  better  during  the 
the  current  monthi  verters  on  the  first  page  of  the  cur-  past  year, 


ing  the  30th  of 
will  very  likely  establish  another 
new  high  record,  with  the  indication 
that  a  dividend  increase  will  come  in 
the  very  near  future.  In  fact,  had  it 
not  been  for  the  recent  strike  of  the 
company’s  employees  the  rate  of  dis¬ 
tribution  might  already  have  been 
placed  on  a  5  p.c.  per  annum  basis, 
but  until  an  adjustment  of  wages  is 


June,  1918. 


Tent  issue  of  The  Financial  Times 
Inasmuch  as  Dominion  Textile  and 
Canadian  Cottons  have  had  a  very 
advance 

Canadian  Converters,  we  believe  the 
latter  offers  a  good  opportunity  for  a 
profitable  turnover.  However,  the 
outlook  in  the  textile  industry  is  such 
.  ,  ..  .  ;  1/1.1,  uuvii  au  aujuBiiiic.i.  ui  wofico  loias  to  indicate  a  further  enhancement 

ment  puriMJses,  hence  the  s^reng  h  in  ( j  ^  ^  there  is  not  likely  to  be  in  the  price  of  the  securities  of  this 
the  issue.  At  the  present  tune  the  ‘ 
principal  selling  comes  from  the 


NEW  RECORDS  FOR 
PRICE  BROS.  CO. 


Operations  of  Price  Bros,  Limited, 
for  the  year  ending  February  28th, 
1919,  have  improved,  to  a  very  sub¬ 
stantial  extent,  the  already  strong 
financial  position  of  tbait  company. 


The  twenty-secj jii  ordinary  gen¬ 
eral  lueeiiiig  01  tin.  iliitlsh  Columb.a 
Electric  Railway  Co.,  Ltd.,  was  held 
on  April  4111,  at  the  Liverpool  :?trecl 
Hotel,  Loudon,  England.  -Ur.  L.  P. 
.Norton  presided. 

The  notiee  convening  the  meeting, 
and  the  audiloro'  repoii  having  been 
read, 

Tlie  Chairman  .said;  tlentleimn, 
may  we  take  the  report  and  aecounts 
as  read,  in  order  to  save  tinu'V 
(AgietHi.)  1  have  to  aimlogizc  lor 
■;  he 
al 
til 


"A  development  of  vital  import- !  cent  issue  w  ho  arc  taking  advantage 
anee  lo  our  company  is  being  effect-  of  the  opportunity  of  changing  the 


any  dividend  action.  Montreal  Pow- 

,  ,  ,,  . _ _  .  I  cr  has  always  been  a  popular  stock 

Judging  by  the  steady  absorption 
for  investment  purposes  that  has 


ed  l>y  the  Provincial  Government  by  notes  into  common  stock  at  110  and 
the  establishment  of  a  Public  Ber- |  thereby  getting  the  advantage  of  the 
vice  Commission  by  Act  o(  the  ],cg-’7  or  8  point  premiuni  on  the  stock  at 
islature.  LTitil  the  final  terms  of  its  present  market  price.  Before 
this  .\et  are  availalile  it  is  useless  lo  the  stimmer  is  over  it  is  expected 
tomment  upon  it  in  detail,  hut  it  is  that  the  hulk  of  these  notes  will  be 
cenaiii  that  the  Coinmissioners  ap- ,  turned  into  common  stock.  This  done, 
pointed  will  be  empowered  to  revise  j,  would  not  be  surprising  if  the 
.sml  fix  ihe  rate.s  and  charges  made  q^gj-doj,  of  an  increased  dividend 
for  their  various  services  by  this  were  to  develop.  \ot  only  are  the 
and  the  other  public  utility  com- 1  ga,.jjiy,jjg  of  the  Shawiniiran  Comnanv 


been  going  on  for  the  past  year,  it 
has  lost  none  of  its  popularity.  As 
a  result  of  this  demand  the  floating 
supply  of  the  stock  in  broker’s  of¬ 
fices  has  been,  reduced  to  a  very  con¬ 
siderable  extenit,  and  with  a  general 
upward  market  movement.  Power 
will  undoubtedly  do  much  better. 

We  have  on  more  than  one  occa¬ 
sion  given  the  record  of  old  Montreal 
Power  stock,  but  for  your  informa¬ 
tion  we  will  repeat  it,  as  follows 


Bond  Issues. 

Your  selection  of  bond  investments 
is  a  good  one,  and  you  might  place 
subsTanUal  ^dTancrc^molred  wTthithe  extra  $1,000  in  any  one  of  the  j  The  year  proved  to  be  a  record  one 

I  securities  mentioned.  in  the  matter  oljarnings  toUl  pn>- 

-  fits  for  the  period  amounting  to  $1.- 

Bnuilian  Traction.  j  493,961  compared  with  $1,374,782  in 

W.  B.,  Brockville. — Investors  in  the!  1917,  and  $1,240,485  in  1916.  After 
stock  of  the  Brasilian  Traction  Com- 1  deductions  from  bond  interest,  note 
pany,  of  which  there  are  many  in  |  interest,  and  dividend  payments  total 
Canada,  have  been  reassured  during  surplus  remained  of  $653,984,  against 
the  past  few  months  by  the  more  fav-'  J311,452  the  previous  year,  and 
Durable  showing  of  the  earnings,  and !  ?505,218  m  ^916^  This  surplus  Is 
It  is  anticipated  that  the  improve- !  equivalent  to  1-08  p  c.  on  the  out- 
ment  will  continue  and  prove  a  real  i  standing  capital  stock  of  $5,000  000 


group. 


A.  Pulp. 


Blundell  Brown  will  kindly  rtad  it. 

Mr.  1’.  Blnndell  Hiown  then  read 
the  rliainnau's  btaieinent.  w  liich  w  as 
as  follows:  — 


bodies  thronghont  the  province,  and 
ihe  effect  of  their  actions  in  Ihese 
niatters  on  ta.xalion  and  on  tlio  gen- 


to  shareholders. 

Montreal  Power. 
.Montreal  Pewer 


gilt-edged; 


eral  credit  of  ilie  province  cannot  public  utility  investment,  and 


Ladies  and  gentlemen,  we  much  re-  well  be  exaggerated.  All  who  have 
grei  the  long  dela.v  which  nas  taken  interests  in  the  province  must  sin- 
place  in  calling  iogether  iliis  meet-  cerely  hope  that  tlie  Provincial  Gov- 


woiild  advise  you  to  hold  it.  The! 
company  is  one  of  the  most  capably 


ernment  will  fully  realise  the  im- 
liortancp  of  the  ('ommissioners'  du¬ 
ties,  and  will  appoint  strong  In- 


the  development  of  the  territory 
served  by  the  company  and  its  sub- 
,  J  ,  ,  ,  ...  sidiarles,  combined  with  the  cen- 

dependent  men  of  good  standing  in  for  elec- 

<  c  oninu  iiia  conimuni  j,  ree  I  ggg^  jjg  earnings  will 


ing.  but  1  think  ytui  will  a.gree  that 
we  merit  your  .sympaiiiy,  aiui  not 
your  emsure.  w  lieu  1  tell  .xoii  tlial 
every  singb  male  immlier  of  our 
staff  in  l.ondon  lias  until  ciiiite  re- 

cemlv  been  away  on  national  service,  from  the  infliumces  of  local  politics,  i  _ _ _ 

and  Uiat  there  has  also  b.en  much  and  with  sufficient  knowledge  of  ye**- 

fllnels  among  our  officers  and  cm-  these  .subjects  to  carry  out  their  7'" 

plovees  tiotli  in  London  and  in  Brit-  work  inlelli.gently.  .Should  such  men  ^  a  m 

ish’ Columbia.  In  fac  t,  1  can  assure  b-  appointed  and  the  Act  be  framed  for  the  year  ended  April 

voii  that  it  has  been  a  matter  of  to  afford  capital  invested  Just  pro-  1918.  were  the  largest  in  tne  hiS- 
phvsical  inipossibilitv  to  prepare  tlie  ti  ction,  your  company  has  nothing  I'ury  of  the  company,  being  equal  to 

accounts  soone  r.  Tlu  report  for  Ihe  to  fear.  ■  5.6  p.c.  on  the  stock.  The  profit  and 

year  under  consideration  is  the  most  "While  commissions  of  this  nature;  *oss  surplus  of  the  company  at  the 

encouraging  the  directors  liave  lieen  have  not  proved  entirely  satisfactory  of  that  year  amounted  to  $1,- 

able  lo  place  'uTore  .voii  siiiei  the  either  from  the  point  of  view  of  the  —  . 

outbreak  of  the  war.’  The  total  in-  public  or  the  companies,  they  ar 

come  tiroughl  into  revenue  account  neo.gnized  institution  on  the  Ameri-  creation  of  new  enterprisea  is  more 

for  the  year,  namely,  to  June  3o,  can  continent,  and,  as  the  right  ofl  necessary  than  ever  before.” 

1918.  amotinttd  to  i:;!83.u'J3.  as  eom-  capital  legitimately  invested  to  a  The  Chairman:  I/adies  and  gentle- 

pared  with  £3S8.:tr)S  during  the  pre-  leasonable  rtliirn  is  acknowledged  men,  I  have  now  formally  to  move: 
ceding  twelve  months,  au  iucrease  of  ■  s  return  suffiaient  to  attract  the  "That  the  balance-sheet  as  at  June 
£94,755.  investment  of  (he  additional  capiial  ;j0,  1918.  and  the  revenue  account  for 

'i  he  Kt’seryes.  I  required  h.v  the  utility  in  question-  -  the  year  ended  on  that  date,  togeth- 

There  are  two  itfins  in  the  bala 

^nanielv  'be  hereby,  received  and  adopted, 

quilt  .-onu  txpb.naiion,  iiamil.  serious  reputable  men  rather  than  Mj-  J;;  Evan-Thomas  seconded 

decrease  of  £Jo6.uuij  in  reserve  tund  •  ■  •  ...  inomas  seeonaea 

and  the  increase  of  £:jd3,ouu  in  the 
reserve  for  de  preciation  sinking  fund 
and  renewals.  This  sum  of  £136.- 
000  should 

years  aim  iccnnicai  questions  as  me  cent,  per  annum  on  the  cumulative 

fully  various  means  by  which  your  com-  perpetual  preference  stock  be,  and  is 

depreciation  and  lencwals  adopted  ],gny  s  revenue  is  created.  It  has .  iiereby  approved.” 
by  your  directors;  hut  It  wa^^  been  difficiili  for  street  railway  com-  m,-.  T.  Blundell  Brown  seconded 

aside  in  ®  ‘ panics  to  convince  the  general  public  the  resolution,  which  was  iinanim- 

state  of  the  tompanj  s  iitenue.  It  jbe  qUI  fares,  fixed  many  years 'oiislv  agreed  to 

has  . ^‘eo.  when  the  service  given  was  The  retiring  direotors  (Messrs.  E. 
correct  tins  u>  adding  this  ^  j^an  it  is  to-day.  l.  Evan-Thomas  and  T.  Blundell 

the  leserxe  lOi  ikpieti.*i!on  sinkin-,  g,.,,  altogether  inadequate.  NVhen  Brown)  were  re-elected 

fhp'^re.fem-e  fund  “  The'^tnSease  “cif  commenced  business  in  Mr.  Harold  G.  Brown, 'in  proposing 

unii  in  denreci'itinn  cinkin^  Lntish  (.oliimbia  some  twenty  years  a  vote  of  thanks  to  the  general  man- 
£o0o,d00  in  depiecidtion  ..inKin-,  ago  the  cost  of  our  material  was  at  ager  and  staff  in  British  Columbia 
fund  ^  '‘“St  50  p.c.  le.ss  than  it  is  to-day.  the  said  that  Mr.  Kidd  and  al!  the  other 

by  the  abote  f; p,.  tbf  .aai  approximately  20  members  of  the  staff  in  British  Col- 

from  rest‘l^e  fund  unU  b\  tae  adai-  events  an  hour.  a>  compared  with  51 
tion  of  £167.ei'U  from  the  reveutie  cents  an  hour  to-day.  and  the  fre- 
of  the  year  under  rex  lew.  quency  of  the  service  and  the  length 

You  will  note  that  the  company  s  qf  haul  have  all  proportionately  in¬ 
reserves  are  large,  and  place  it  in  a  cj-pased.  The  c’.iarges  enforced  by  ,,,cip  ■,i„iiiAi/iv  nf.ci 

strong  position.  It  must,  however,  other  public  carriers  have  been  in-  ^vas  a  "-eneral  manager  who  had  had 
be  remembered  that  for  the  most  part  creased,  htii  the  street  railway  com-  to  bear^^  much  respoLrbmtv  as  W 
these  funds  haxc  been  accumulated  ,.any  is  probably  more  unfortunate  Kidd  had  duHng  thrias’  wo  years 

mg  fund  and  rone\Nals  incuicntdl  lO  of  enterprise 
plant  and  property  such  as  ours.  A 

very  large  portion  of  this  company's  ,  ,  .  . 

plant  was  erected  during  the  four  or  exnaustive  mspection  has  re 
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with  CedarB. 

Canadian  Converters. 


possibilities  for  a  long  pull,  the  more 
so  as  recent  developments,  particu¬ 
lars  of  which  were  published  in  The 
Financial  Times,  have  placed  it  in  a 
more  favourable  financial  position. 
The  company  was  organized  in  1915, 
under  the  Massachusetts  trust  law 
which  allows  of  stock  without  par 
value,  and  Its  stock  was  floated  at 
the  time  of  the  great  paper  boom 
and  was  rapidly  pushed  up  to  a  price 
that  put  an  absurd  market  valuation 
on  the  property.  In  Dec.,  1916,  it  sold 
up  to  15%,  which,  since  there  are 
1,000,000  common  shares  outstanding, 
meant  that  the  property  was  valued 
on  the  market  at  $15,625,000  over 
and  above  all  the  liabilities  and  the 
million  and  a  half  of  preferred  stock. 
The  president  and  a  majority  of  the 
“tru.ste.es’’  or  directors  are  Canadian, 
but  there  are  American  and  English 
interests  in  the  company.  The  com¬ 
pany  controls  valuable  properties  in 
the  Province  of  Quebec,  but  seems  to 
have  been  unfortunate  in  its  acqui¬ 
sition  of  a  paper  mill  in  the  States, 
which  it  sold  a  year  or  two  later. 
The  subsidiaries  are  somewhat  heav 


En,b|r.r,  Morrl.burs.-North  Am- 1 U, 

.rlcn  P„,p  A  P.p.r  b..  ,pA,„,„...|  ,  Th.  ««  of  Br.- 

zllian  exchange  has  been  hurtful  to  earnings  available  to  thcstock- 

thecompany,  but  the  rel^seof  8hip-i^  amounted  to  $1,053,984, 

ping  should  enable  Brazil  to  ship  her! 
exportable  products  and  regain  the  | 


compared  with  $711,452  the  year  be¬ 
fore  and  $805,218  two  years  previous. 


p.c.  in 


Strong  Working  Capital  Position. 
The  statement  of  working  capital 


Reader,  Toronto,  Ont.  —  We  re-ijjy  bonded,  and  the  preferred  divi- 


fer  you  to  out  article  on  Canadian 
Converters  which  xvill  be  found  on 
the  first  page  of  this  issue  of  The 
Financial  Times. 


dend, which  is  cumulative  from  April 
1917,  takes  nearly  $100,000  of  the 
profits  before  the  common  can  se¬ 
cure  a  dividend.  The  figures  for 
1917,  when  the  available  profit  was 
Canadian  Converters.  jonly  $46,601,  were  not  encouraging. 

Saxon,  Fort  William.  —  We  refer  but  the  company  is  reported  to  have 


financial  position  possessed  before  I  earnings  were  equivalent  to 

the  ■‘var.  |  2ko8  p.c.  in  1917  and  14.2 

Whatever  the  future  may  bring  m 
this  respect,  the  report  of  Brazil's 
trade  for  1918  is  disappointing.  Ex¬ 
ports  were  $284,275,000,  as  compared 
with  $298,043,000  in  1917,  while  im- 1  'S  a  most  satisfactory  one  and  gives 
ports  were  $247,375,000,  as  compared  excellent  idea  of  how  the  com- 
with  $209,484,000.  A  more  serious ,  Pany’s  position  has  be^  improved 
feature  is  that,  while  the  value  of  the,  year  under  rerlew.  Net 

exports  average  per  ton  $160,  an  in- 1  working  capital  ag  the  end  oMjie  fis 
crease  of  $12,  the  value  of  imports 
was  $142,  an  increase  of  $35. 


cal  year  amounted  to  $3,646,106 
ainst  $2,589,532  the  previous  year. 


Brazilian  trade  suffered  materially!®^  increase  of  $1,056,574. 


from  the  restrictions  by  foreign 
countries  on  Importations  of  coffee 
and  rubber,  which  bad  been 
export  from  Brazil  for  ma 
Fortunately,  a  number  of  i 
ducts  are  coming  forward,  w 
widen  the  range  of  the  i 
trade.  This  will  include 
beef,  manganese  ore,  rice,  corn,  sugar 
and  so  on.  Once  the  peace  treaty  is 


from  us  during  the  coming  week. 


iiic  iMiiii.*  Ml  ijiicoiiuii- -  tne  year  enaed  on  that  date,  togeth- 
incp  Proctice  proved  useful,  er  with  the  reports  of  the  directors 

"Wo  tliink  it  must  prove  an  ad-  and  auditors  thereon  be  and  are 
..  ■  vantage  to  deal  with  one  Tiody  of  hereby,  received  and  adopted.” 

seriou.s  reputable  men  rather  than  m,-.  E.  h.  Evan-Thomas  seconded 
with  several  separate  councils  of  ibe  resolution,  and  it  was  carried 
I  cities  and  nuinicipalities,  unable  unanimously. 

,.  ..1.  -.  h, .  r,i  1  1  h  from  experienee  or  from  op-  The  Chairman  nexrt  moved:  "That 

t  V  ho.  n  the  '"'estlgate.  to  form  any  the  payment  on  November  30.  1918, 

=  r  Mn)i  BiT-  iim bt-  reliable  judgment  on  such  oompHcat-  of  the  dividend  at  the  rate  of  5  per 

®  ..  ,  '  .  _ technical  questions  as  the  cent,  ner  annum  on  the  cumulative 


I'oiidition  of  the  Property. 

"An  exhaustive 


umbia  well  deserved  the  thanks  of 
the  stockholders. 

Mr.  Evan-Thomas  seconded  the  mo¬ 
tion.  remarking  that  it  was  abso¬ 
lutely  true  that  there  probably  never 


ended  by  his  assistants  and  the  staff 
generally. 

The  Chairman  said  he  would  like 


five  years  immediately  preceding  the  ce'itly  botn  made  of  oiu-  company's  to  endorse  what  had  been  said  by  the 


Industrial  Export  Co.  of  Cfanada, 
Montreal.  $50,000. 

at'KBEM?  CHARTRnS. 

Trade  Sundries  Manufacturing, 
Limited.  Montreal,  $20,000. 

Megantic  &  Stanstead  Quarry  Co., 
Limited.  Montreal,  $10,000. 

Cloase  Construction,  Limited.  Mont¬ 
real.  $20,000. 

Gaux'In  Freres,  I.imifed.  L,acoI1e, 
$46,000. 

Montreal  Electrotype  Company, 
Limited,  Montreal,  $20,000. 

Colonial  Securities,  Limited.  Mont¬ 
real.  $20,000. 

National  Farm  &  Amusement  Co.. 
Limited,  Montreal,  $1,000,000. 

Paige  Rales  &■  Service  Co..  Limited, 
Montreal,  $20,000. 


“THE  BEAUTIEI'L  (  ITY 

BY  THE  SEA.” 

The  lines  of  the  Grand  Trunk 
Railway  System  between  .Montreal 
and  Portland,  .Maine,  penetrate  the 
heart  of  the  White  Mountains,  and 
serve  many  districts.  Portland,  that 
“beautiful  city  by  the  sea,”  as  Long¬ 
fellow  called  it.  is  the  gateway  to  in¬ 
numerable  natural  beauties  and 
cool  retreats.  Seldom  has  a  city 
such  surroundings  of  sea  and  shore. 
Portland  and  Casco  Bay  form  the 
Utopia  of  those  with  moderate 


means;  nowhere  will  a  dollar  pro¬ 
cure  more  of  seaside  pleasures.  Ho¬ 
tels  in  city  and  on  the  islands  in  the 
bay  are  numerous,  and  there  are 
large  numbers  of  boarding  houses. 
Old  Orchard,  Kennebunkport,  and 
other  resorts  are  reached  through 
Portland.  An  attractive  publication 
which  gives  full  information  regard¬ 
ing  the  mountain  and  sea  coast  ter¬ 
ritory  of  Maine  and  New  Hampshire, 
including  hotels,  rates,  etc.,  may  be 
had  for  the  asking  by  applying  to  M. 
O.  Dafoe,  C.P.  &  T.A.  122  St.  James 
Street,  Montreal. 


1 

1918-19 

1917-18 

$ 

$ 

.  13.681,104 

13.781,788 

Power  Co 

.  835.982 

834,934 

■  Inventori«t 

...  2,834,298 

2,524,105 

Aceti.  rec 

948,753 

695,032 

Bills  rec 

1,896 

.  179.945 

21,814 

'  Investments 

.  886,985 

158,012 

I  Defer,  chga  . 

.  184,613  102, 41j 

Total  .... 

_  19,550,684 

18,114,495 

Llahllltles 

1  Capital  .... 

.  6.000,000 

6,000,000 

.  5.351,484 

5,623,764 

1  Notes . 

.  300,000 

400,000 

1  Acctn.  pay  .  . 

.  642,219 

370,799 

[  Bank  loan  . . 

.  450,000 

240,000 

i  Acer,  chgs 

.  106,655 

120,027 

j  Dividend  .  . 

.  100,000 

76,000 

Conting.  res 

.  160,809 

106,746 

ReHftrvss  . 

.  2.108.610 

1,601.234 

I  Surp.  capital 

.  2,556,681 

2,666,681 

Surp.  P.  &  L. 

.  2,874,224 

2,220,239 

Total . 

.  19,560,684 

18,114,494 

Profit  and  Loss 

1918-19  1917-18 

1916-17 

$  $ 

$ 

'  Profits . 

1,493,961  1,374,782 

1,240,486 

j  Bond  int  ... 

419,976  419,976 

419,688 

1  Note  int  .  . . . 

20,000  27,000 

16,678 

i  Fire  Ix>es  . . . 

216.333 

Balance  .  . . . . 

1,053,984  711,452 

806,218 

Dividends. . . 

400,000  400,000 

300,000 

Surplus . 

663.984  311,452 

606,218 

Prev.  surp. . . 

2,220,239  1,908,787 

1.403.569 

Tot.  surp.  .  . 

2,874,224  2,220,239 

1,908,787 

1918-19 

1917-18 

$ 

$ 

Curr.  Assets  . 

.  .  4,844,981 

3,396,358 

Curr.  Liab .  .  . 

806,826 

Net  Working  Capital  3,646^106 

2,689,53$ 

Loyola  College 
For  Funds  Fo 


war,  xvirh  the  result  that  few  actual .  in  connection  with  the  read- 

replacements  have  been  absolutely  “ro  insurance  sched- 


two  previous  speakers.  Those  who 
had  been  watching  the  correspond- 


unavoidable  during  the  past  four  “les  and  this  confirms  the  slate-  euce  from  the  other  side  had  won- 
years.  and  the  provision  for  depre-  ‘^i^nts  from  our  own  engineers  and  dered  how  the  ataff  could  have  kept 
oiatio'n  set  aside  each  year  has  there-  *^'84i  standard  of  going  under  the  cxceedin.gly  difficult 

(ore  accumulated.  Replacements  will'®‘'*'  eonslriictiou  and  equiinnent  and  circumstances  which  had  prevailed 
be  neces.sary  now  and  as  time  goes  excellent  condition  in  whicli  it  l.s  and  do  so  well  as  they  had  done, 
on  and  the  reserves  aeeiimulated  eontinually  maintained.  Should  a  Every  possible  credit  was  due  to  the 
cannot  be  considered  as  more  than  '’“•'lation  of  our  company’s  properly  general  manager,  xxho.  under  most 
sufficient  to  provide  for  the  regular  "•'’  contpetent  xaliiers  be  decided  up-  difficult  circumstances,  had  always 
wastage.  I  Public  Service  Commis-  acted  with  the  greatest  possible  wis- 

n’o/Toc  niiU  PnrAs  '  ^^6  purpose  of  ar-  doni,  and  xxho  had  pulled  the  com- 

”,  *  !  riving  at  a  liasis  for  the  fixing  of  pany  through  great  difficulties  dur 

“The  increase  in  our  gross  earn-  fares  and  charges  or  for  the  trans-  ing  the  past  year, 
ings  was  attributable  to  the  more  fer  of  our  property  to  the  local  au-  The  vole  was  unanimouslv  ac 
prosperous  conditions  xvhich  existed  thorities,  xxe  are  certain  that  such  corded, 
in  the  cities  served  by  the  company.  ■  valuation  xx  ill  amount  to  a  sum  I 


,  The  London  auditors  (Messrs.  Nor- 
5,®'  ton,  Slade  and  Co.),  and  the  Canadian 
auditors  (.Messrs.  Hellixx'cll,  Maclach- 
lan  and  Co.),  wefe  re-elected  and 
the  proceedings  terminated 


FEDERAL  CHARTERS. 

Mount  Hoyal  Steamship  Compajiy, 


resulting  largely  from  the  extensive  equal  to  that  which  would  be 
programme  of  shipbuilding  xvhich  quired  to  make  a  return  to  the  stock 
was  in  progress  during  the  year,  and  holder.s  of  the  full  capital  invested 
which  brought  xvith  it  a  large  body  jjy  them  in  the  undertaking.  A 
of  labour  attracted  by  the  high ,  strong  point  also  in  this  company's 
wages  paid.  Unfortunately,  hoxvever, '  fax'our  is  that  the  issue  of  practical- 
these  abnormal  rales  of  pay  have  ly  half  its  capital  is  in  the  shape  of 
bad  the  effect  of  raising  the  genera!  perpetual  debenture  stock  on  a  414 
standard  to  an  unreasonable  extent,  i  p.c.  basis.  This  low  rate  of  interest 
with  the  result  that  cnir  employees,'  .should  assist  in  enabling  the  cora- 
not  unnaturally,  made  large  demands  (  pany  to  secure  from  the  Commission 
for  increases  to  an  extent  xvhich  the  i  conditions  xvhich  xvill  provide  for  a 
earnings  of  the  company  were  insiif- !  reasonable  return  to  its  preferred 
(ieieni  to  proxide.  These  demands  and  deferred  stockholders  before 

xx’ere  only  conceded  during  a  serious  i  long.  I  have  already  referred  to  the '  limited.  Montreal.  $100,000 
strike  which  took  place  in  the  first ;  shipbuilding  industry,  xvhich  is  re-  uimTtV*d'’.‘ 
fortnig’hi  of  July,  upon  the  interven-  sponsible  for  much  of  the  i)resent  ira-  frtmi  $r>o.ooo  to  $2aSO,ooo. 
tion  of  the  public  authorities,  and  provement  in  conditions  in  British  I  Montreal  Armature  Works.  Liimitod, 
as  part  of  a  general  seitlemeni  of  :  Columbia,  but  xx  hich  is  largely  a  prod- '  Co  Limited,  Tor- 

T.he  impossible  situation  xvhich  had :  uct  of  the  war,  and  may  be  consid-  onto, '$50,000. 

arisen.  The  company  was  utterly ,  erablv  diminished  noxv  that  the  xvar  Dominion  Text  Book  Co.,  Limited, 

unable  to  pay  the  wages  asked  for  |  is  over  and  present  contracts  are  Co.,  Limited.  Mont- 

by  the  men  unless  revenue  could  be  1  proaching  completion.  British  Col- 1  real.  $50, 000. 

increa'sed.  At  meetings  of  represen- '  umbia  has,  however,  an  almost  un-  Fenwiclc  Battery  Co.  of  Canada, 

taitive  citizems  and  labour  men,  con- j  limited  supply  of  manv  of  the  raw 

vened  under  the  .auspices  of  the ;  materials  of  which  all  Europe  is  in  jr^o.o^o.  ’  Toronto, 

Mayor  of  Vancouver  in  hi.s  office,  it  j  need,  and  if  the  labour  problem  can:  Shaw  Manufacturing  Co.,  Limited, 

was  decided  that  the  employees  de-'be  solved  justly  and  satisfactorily  i  p.  t 

mands  should  be  granted,  and  xxe  j  and  capital  and  enterprise  be  encour- 1  jted?''Toronto,  ^$io'!ooo. 

stated  that,  although  xve  considered  aged  by  just  treatment,  there  is:  St’exvart  &  Cameron.  Limited,  Win- 
the  demands  excessive,  if  the  pub- 1  every  reason  why,  with  patience  andi"‘P“^- 


He  were  willing  to  pay  higher  fares!  s.vmpathy  between  all  classes,  the  j  ^$''200,000" 


Works,  Limited. 


we  would  raise  no  further  objection.  1  period  of  readjustment  should  be  I  J.  H.  Wethey,  I/imited.  St.  Cathar 
We  consequently  applied  to  the  |  successfully  passed  and  the  pros- ‘ O’’*  '  $300,ooo.  ^  c.  ,4 

(Touncile  of  the  cities  of  Vancouver,  |  perity  created  by  the  shipbuilding  In- 

Victoria  and  New  Westminster,  and'dustiy  he,  permanently  retained  and  Foreign  Dexelopment  Co.,  Limited. 

the  surrounding  municipalities,  and.  immensely  supplemented  by  the  pros- 1  ^^‘’"trcal,  $780,000.  .  . 

after  much  discussion,  xx-ere  granted '  perity  of  other  industrial  activities.  |  re4i’''^j,xo, 000.^'*'^  ^  ' 

a  6-cent  fare  In  the  City  of  Vancou-  In  conclusion,  1  xx-ill  venture  to  re-!  h.’  )J.  Symmes  &  Co.,  Limited,  Mont- 
ver,  and  certain  additions  to  our  mind  British  Columbians  that  if  they  $25,000. 

fares  in  other  cities  districts  for  ;  wish  to  see  the  natural  resources  of  /j.„^'onto.*^*$50,000*'''  '"*  °  " 

a  period  of  nine  :nonths — that  is  un-|  their  country  developed,  If  they  xvish  Scottish  ii'ibber  Company,  Limned, 
til  April.  1919.  1  to  sec  noxx-  industries  established  and  I 'lopDf  al.  $100,000.  . 

“It  was  entirely  on  the  good  faith  !  general  commercial  activity,  they  $200  ooV^"^" 

of  the  agreement  made  by  the  coun-'must  haxe  capital,  and  they  niiKst  '  ' 
cll  of  the  City  of  Vancouver  with  the  '  compete,  to  secure  capital,  with  other 
company  granti.ng  this  6c.  fare  that  parts  of  the  world  offering  guaran- 
xxe  agreed  to  pay  tiie  wages  demand- !  te<  s  of  safetx  and  liberal  induce- 
fd,  thus  ending  the  strike  and  sreur-  ments  to  investors.  Prosperity  can 
Ing  to  the  citizens  the  rc.'iumiition  of  |  only  come  to  British  Odutnbia  by  the 
the  services.  After  the  company  had,  free  flow  of  capital  into  the  province, 
reinstated  it.s  service  and  was  pay-  The  j/rosperity  of  the  xear.s  before 

ing  the  wa,ots  demanded,  the  Mayor;  19r3  arose  from  the-  introduction  of  provided  th.i  th,  amouni  e,f 

of  \ancouver.  inutn  to  our  agtoninn* ;  capital  from  Great  Britain  oth^  r  I  capi**!  with  whUh  th#*  r^Ttf.p^ny  will 
refused  to  si^n  ih^e  4>y‘Ia\v  piv- j  countries,  and  »o-day  capital  for  j^arry  t.n  LuBin*  tn  than 


M*-xi<o  Oil  Co  ,  No 

Bar  V’alu^.  Montreal. 

Nul  Kruj-r  Bak^rl^s.  Tor¬ 

onto. 

BritJHh  Manufa'’ luring  fAimit- 

f:d.  Mfintr#-al, 

%V.  K  Jabn  ('o  .  Limited,  Montreal. 

H^rvice  Toba'**"',  Montreal. 

1,000  c'rrnrnun  Pto^’k.  no  par 

val'i*  ftOO  of  SlOO 


Appeals 
r  F irst 

Time  In  30  Years 

$300,000  required  at  once 

Pressing  financial  obligations  make  it  imperative  at  this  time  that  an  appeal  be  made  for  funds  to  public  spirited  citizens 
Interested  in  higher  education. 

The  erection  of  the  beautiful  new  Loyola  College  buildings  on  Sherbrooke  Street  West  was  bejpn  in  the  Autum 
of  1913,  and  it  was  then  decided  to  make  an  appeal  for  funds  in  the  following  year,  but  the  great  war  inten'^ened,  buildin 
operations  were  halted,  and  no  call  for  financial  aid  went  out. 

For  the  entire  period  of  hostilities  the  College  postponed  such  an  appeal  from  year  to  year  in  the  belief  that  every 
available  dollar  should  be  devoted  to  the  winning  of  the  war.  But  during  all  of  that  time  there  was  constant  need  for 
outside  assistance,  and  because  of  the  delay  in  making  an  appeal  the  credit  of  the  College  has  been  taxed  to  its  utmost 
limit. 

The  institution,  as  it  stands  today,  is  the  nucleus  of  one  of  the  finest  on  the  continent.  Its  progress  tvill  be  in 
proportion  to  the  support  it  receives  from  advocates  of  higher  education,  and  from  those  who  believe  in  the  future  of 
Loyola,  and  appreciate  what  it  has  accomplished  in  the  past. 

Loyola,  the  only  English-speaking  Catholic  College  in  the  Province  of  Quebec,  receives  nothing  by  way  of  taxation 
and  it  is  absolutely  dependent  upon  voluntary  contributions. 

Most  colleges  either  are  endowed  or  have  some  means  of  support,  in  addition  to  the  revenue  derived  from  students 
Loyola  has  no  endowment  to  enable  it  to  carry  on  its  great  work,  in  educating  our  young  men — hence  this  appeal. 

Loyola  is  YOUR  College,  whether  you  be  rich  or  poor.  It  is  a  thoroughly  democratic  institution,  attracting  the  sons 
of  the  wealthy,  yet,  because  of  its  moderate  fees,  being  within  reach  of  all  of  the  people. 

For  eight  days — April  23  to  May  1,  inclusive — this  campaign  to  raise  $300,000  will  be  under  way. 

Your  donation,  be  it  large  or  small,  will  be  gratefully  received. 

You  do  not  have  to  pay  your  full  subscription  at  once.  Terms  of  one  to  three  years  can  be  arranged  to  suit  your 
convenience.  , 

Your  generous  contribution  is  earnestly  solicited. 

EVERY  WORKER  IN  THE  CAMPAIGN  HAS  AN  IDENTIFICATION 
C.4RD  SIGNED  BY  THE  HONORARY  TREASURER. 

EXECUTIVE  COMMITTEE: 

Patron : 

Right  Honorable  Lord  Shaughnessy,  K.C.V.O. 


The  Archbishop  of  Montreal 


Honorary  Presidents: 

The  Hon.  C.  J.  Doherty,  K.C. 


Lieut. -Col.  Clarence  F.  Smith 


•f.  T.  DAVIS,  General  Chairman 
DR.  W.  L.  McDOUGALD,  Vice-Chairman 
H.  J.  Trlhey,  K.C. 

Charles  A.  Barnard,  K.C. 

Hugh  Doheny 
Charles  M.  Hart 


Committee: 

THOS.  F.  COONAN,  Hon.  Seerelary 
A.  \S.  ROBERTSON,  Hon.  Treasurer 
.1.  T.  Ilarkelt  U'.  M.  Uelr 

\V.  P.  O’Brien  .1.  Brennan 

N.  A.  Timmins  l.co  (*.  Byaii 

P.  .M.  Wickham 


Campaign  Headquarters:— -Green  Room,  Ritz  Carlton  Hotel 

Telephone  UPTOWN  8500 
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THE  FIirA:^CIAL  TIMES,  MONTREAL,  SATTRDAT,  APRIL  78,  1919 


At  I-«ast  Take  Interest  in 
Your  Future 


fNVEST  your  money  in  Mort- 


I  gage  Debentures  paying  ^2°/ 
No  worry — no  expense  — 
and  absolute  safety. 


A  handy 

ful  booklet 
" PROFITS  FROM 
SAVISGS^^ 
which  giaet  same 
tery  sound  finan- 
cial  oduice  will  be 
sent  to  yon  fret  on 
mouest.  Hurtle  for 
it  to-day. 


SlMlllij^  RILiailCE 


MoareMEK  EomraKAtmi 


HIAO  OmCKiOHtiirMftST.tAsr  TORONrO 

AYR  BROCHVICLe  CHATMAA4 

ULMtftA 


WOODSTOCK 


Certific4te«  cooibiae  SAFETY 


End 


Our  Gumrantted  Trust 
CONVENIENCE 

Jn  addition  to  the  pledge  of  the  Corporation,  thejaro  secured  by  specially 
selected  mortgages  deposited  in  our  rmalts  and  held  in  Trust  for  the  htTOStor. 
Issued  for  any  term  from  three  to  tea  years.  Interest  paid  by  eoapon 
half-yearly 

A  /eftff  inoottmoni  for  Truoi  Fundt. 


A  reanomt  wifi  bring  vew  omr  brr^klot  on  thit  sub.recf. 


mrAmr.  >*»?  y<»ww»ii»»w»M<*>i-ni*nni>ww)Wiiwi>wmiaaisiwaaM— Eiwimi— iiilwmataiMMW— mnw— MMO— 


DUNLOP  TIRES 


—EVERYWHERE 


^  Dunlop  Traction  Tread 
can  be  bought  in  a  greater 
number  of  garages  than 
any  other  tire.  Same  with 
all  the  rest  of  the  “  Two 
Hands”  Tire  family: 
Dunlop  Cord — “Traction” 
and  “  Ribbed ;  ”  Dunlop 
Regular  —  “Traction,” 
“Special,”  “Ribbed, 
“Clipper,”  “Plain.” 


t-itl 


^  Any  place  that  is  good 
roi 


enough  for  you  to  drop  in- 


r 


to  in  search  of  a  casing, 


tube  or  some  gasoline,  oil 
or  free  air,  is  a  good  enough 
place  for  us  to  sell  Dunlop 
Tires.  In  these  days  when 
tire  service  is  priceless — it 
is  something  to  know  that 
Dunlop  Distribution  is  of 
the  most  far-reaching 
character  — the  most  suc¬ 
cessful  “Tire-When-It’s- 


TH  ERE  IS  ONLY  ONE  WAY  TO  KEEP  POSTED  ON 
ALL  CANADIAN  CORPORATIONS. 


The  Financial  Calendar 


and 


Company  Survey 


IS.SUE  OF  1919—1920 


•rivos  full  p;ii  ti<  iilar.s  ;is  to  Capitalization.  Officials. 
!)ivi(i<'n(is  (wlo'ii  p;iyal)l«')  Annual  Mcctinjrs.  Etc. 

Every  Investor  shonlil  .secure  a  copy  of  this  Edition,  just 
iff  the  s.  I’riee  aOc. 

■'t2'>  Roard  of  Trade  Rtiildini:. 
.MONTRK.M.. 


''S  Hay  .'<lre»  ( 

roitoN  n> 


MARK  WORKMAN  POINTS  OUT 
WHY  DOMINION  COAL  ARUS 
$0  ESSENTIAL  TO  STEEL  CO. 


I  President  of  the  Company  Outlines  the  Magnitude  of  the  Domin- 
*  ion  Steel  Company’s  Developments  at  Sydney  and  Says  the 
Opemtions  of  the  Steel  Company  Would  Have  to  Come  to  an 
End  if  Anything  Should  Happen  to  Prevent  the  Dominion 
Coal  Company  From  Fulfilling  Its  Obligations  to  Furnish 


securities.  Mr.  Workman  concludes; ; 

"This  company  desires  to  empha- : 
size  not  only  the  question  of  sanctity  1 
of  titles,  and  ihe  unfairness  of  the 
suggestion  in  the  memorandum  filed  I 
by  the  Nova  Scotia  Company  where 
proved  coal  can  be  won  at  a  low  cost 
is  to  be  taken  and  unproved  territory 
given  in  exchange,  but  also  the  ne-i 
ccsslties  to  the  e.xislonce  of  its  un-: 
denakings  of  an  ample  reserve  of 
■.'.■cialiurgical  coal.  ' 

"The  Dominion  Coal  Company  and 
its  allied  coi  poratious  have  gone  in- ; 
to  the  market  eight  times  to  secure 
money  to  acquire,  build  and  prose- 1 
cute  its  undertakings.  li  may  havej 
to  go  again;  but  wbat  recepii,.n  wMl, 
its  prospectus  have  it  ii  becomes 


All  the  Coal  Required  to  Carry  on  Operations.  He  Also  !  known  to  the  financial  world  that  its 


Says  Company  Owes  It  to  the  Shareholders  and  Security 
Holders  to  Maintain  Its  Properties  For  the  Purposes  For 
Which  They  Were  Required. 


The  latest  development  in  the  con-  owned  by  the  Company  on  which,  as 
roversy  over  coal  areas  between  the,y?t.  no  collieries  hate  been  opened 
and  the  ’*>  there  are  imporUnl  and  valu- 


itouiiuiou  Coal  Company 


.able  scams,  including  those  worked 
i  Nova  Scotia  Steel  and  Coal  Company  yeais  by  the  Nova  Scotia 

the  issuing  by  the  Dominion  Coal:  steel  and  Coal  Company,  Limited,  on 


Company  of  a  statement  regarding  a 'adjoining  areas 


iurther  division  of  the  submarine  "These  preference  shares  were 


areas  in  this  connection. 


sold  in  Imndon  and  are  largely  hekc 


leases  are  to  become  the  prey  of  any-! 
one  coveting  its  metallurgical  coal  ?  ; 

"The  company  has  taken  a  position 
from  the  'beginning  of  this  discussion 
that  it  is  its  duty  to  Its  sliareholdors ' 
and  security  holders  to  maintain  its 
properties  for  the  purposes  for  wiiich 
they  were  acquired.  It  must  also! 
keep  faith  with  the  banking  houses! 
of  world  w’ide  reputation  who  bought' 
its  securities  from  the  cempany  and 
sold  them  to  their  clients.  Common  i 
business  honesty  regtiires  that  this! 
company  maintains  that  position.  ! 

It  is  not  the  province  of  this  hoard 


HaveYou  Made  Your  Will? 


If  this  important  question  cannot  be  answered'in  the  affirm¬ 
ative  we  urge  vounot  to  procrastinate  longer.  Next  week 
may  be  too  late.  Take  steps  to  have  proper  provision  made 
for  the  conduett  of  your  affairs  while  opportunity  offers. 

Write  for  particulars  and  Uieralure,  or  call  and  see 


PnVDENTIALTRVSTCoMRieNy 


Sruean  /HKvaHMU 


BBANCBES  TBROtCHOHT  THE  DOMINION. 


Several  important  features  of  ll'‘MTberc  and  this  Company  contemplates  [ 


i  contest  are  outlined  by  the  I’resldenl.  j  the  astouisUment  of  the  holders  and 
l.'.ia.'...  Workman,  in  the  following  re-iof  the  responsible  financial  houses 
:  marks  I  who  sold  these  shares  when  they 

'  Tt  will  be  recalled  that  the  Nova  ' learn  that  the  titles  on  which  their 
I  Scoiia  Government,  by  order-in- !  security  is  based  are  so  lightly  es- 
!  council  granted  the  Nova  Scoiia  Steel  |  teemed  in  Nova  Scoiia  that  the  Gov- 
I  and  Coal  Company  the  righi  to  break '  ei  nmeni  of  the  Provinc  e  formally  ^ 
through  the  barriers  of  the  Domin-j  rails  upon  the  Company  who  pledged'  j' 


the  const'- 1 
qiicnces  that  would  follow  interfer¬ 
ence  wiih  its  titles  granted  after  ihe| 
discussion  and  sanctions  already! 
pointed  out.  Capital  would  shun  in-* 
vestments  in  this  province  and  the, 
high  reputation  for  integrity  that  the: 
province  cm.ioy.s  would  bo  tarnished.' 
t  is  not  in  ernsonanee  with  Rrilish 


ion  Coal  area  ou  the  uerth  side  of  |  the  property  as  security  for  the  Pay*  |  i„s,i,i,iio„s  ,he  traditions  of  ouri 


Sydney  hahhor  and  that  a  bill  is  now'ment  of  Interest  on  their  money  to ,  ^300  to  nullify  contracts  hv^eoiria 
before  the  I.egislature  for  the  pitr-lgive  rc'asons  why  it  should  atiy ^  So  rigid  are  these  m-m- 

pose  of  giving  its  sanction  to  the  or- ;  longer  be  maintained  as  such  seen- '  national  ‘eharie 


cicr-in-council.  The  hill  has  already,  rit.t. 
I  passed  Its  second  reading. 

.Mr.  Workman  points  out  that  the 
I  .spplieation  is  framed  upon  the  hj- 
Ipotbesis  that  the  coal  field  of  the 
!  .\ova  .Scotia  Company,  so  far  as  it  is 
j  IHis.sibie  lo  rn.iie  coal  economic  ally, 
j  tvhauBied  and  that  it  would  he  to 
■tlie  advantage  of  that  c'oinpany  and 


national  charac¬ 
ter  that  it  is  aiven  expression  to  on' 
The  reasons  given  by  the  Nova:cver\  oerasicn."  i 

.Seoiia  Steel  and  Coal  Co.,  for  asking  - - - 


A  Trust  Company  as  Executor 


A  Ttu.st  Company  ns  Exeentor  affords  the  Estate  foi 
ailiieli  11  is  lU'liiig  all  the  advaalaires  of  the  best  private 
l.xeeul«r  vrilh  none  of  Ihe  weaknesses  which  are  in- 
separnbl*'  from  individnal  Execoiforships. 

In  addition,  ihere  are  inan.T  cxclnsive  advantages 
jiossesst'd  hj  a  Trnsl  ('ompaiiy  which  shonld  be  carefnily 
considered  by  all  intending  Testators  before  appointinRt 
an  Exeentor  for  Ihe  administration  of  their  Estate*. 

If  you  are  inleresicsi.  communiciite  witli  the  Officers  of 
this  Compaiiy  and  they  will  explain  the  matter  fully  to 
you. 


Montreal  Trust  Company 


ilr  UerWrt  S.  Matt.  I'reatileiit  h.  i.  Br«,ra,  IS.C.,  Vlee-Pra*. 

11  Place  dVArmeg  Square. 


not  a  detriment  to  the  Dominion 


the  Provincial  Government  lo  read- 1 
jusi  the  leases  are  then  taken  up  by' 
Mi.  tVorkman.  The  substance  of 
these  he  sums  up  as  follows  :  j 

"That  it  has  reached  the  liounclar-} 
ies  of  the  seams  preseinly  being  j 
worked  in  its  leasi-d  areas  and  that  | 
10  extend  these  werKings  to  its  out- 


N.S.  TRUST  CO. 
STARTS  RESERVE 


I  Company  that  a  read.iusimeiit  slioiilcl 
j  be  compulsorily 
i  enactment 

I'he  president  epilomizes  the  I'fa- 1  workings  tiie  cosi  of  winnitv 
sons  for  resisting  the  propositon  asl^.^ai  would  be  pruhlhilive:  that 
follows  : 


made  by  legislative ,  gj^p  3, -pas  would  cost  a  large  sum  of  1  * 1,!'*^  *'**1n.l'“**  * 

'money;  that  if  it  did  extend  thesei  •*' ter  Ilian  in  ISI,  Kescrv<‘ 

the  *  I'nnd  Hill  Be  Angmented 
the!  Prom  Tear  fo  Vear. 

;  l>rc  . sent  operations  endanger  the  pos- 1  The  position  of  the  Nova  Scoiia 


-  -  '  -  -  .-,.,11,,..  ...  ..........Q  ...V  .......  V  ...Iipnii.v  HUM  linen  very  mine- 

und”r  such  legislative  sanctions  and  ,  f-^^p  areas;  that  unless  it  can  sec  ure  rial ly  si l■ongthener;  as  the  result  of 
held  under  such  legislative  pledges  j  a]  poal  at  cheap  eost  it  oiierations  for  1918. 

that  the  legislature  ought  not  now  to  j  PHIS,  piose  its  blast  vuniaces,  and!  The  net  profits  for  Ihe  .rear  after 
alter  them.  i  that  this  will  be  accompanied  by  the ;  allow  ing  for  expenses  cif  mana.ge- 

"2. — That  the  proposition  of  the ,  ^ppaj  pf  jj^p  towns  that  fxist  by  rca-jttient.  clireetor.s'  fees  ami  writing-off 
Nova  Scotia  Company  is  so  iiiequit- 1  .jf,,,  pf  jfj;  operations."  fer  fiirnilure  were  S20.i;i2.  which 

able  it  ought  not  vo  lie  ccnsiderecl.  this  (oiiiieclion  he  remarks  ; 

is  that  this  Company's  inshore  areas  |  -jj  ,3  t,.„p  that  it  endeavours  to 
containing  mlllons  of  tons  of  excel- ]  state  its  own  necessities  in  the  form 
lent  inetalliirglcal,  easily  won  coal  of  general  propositions,  and  without 
should  be  forcibly  taken  from  it  anrl'a„y  justification  in  fart  asserts  that 
that  there  shcukl  be  given  in  ex-!  the  Dominion  Coal  Company  will 
chan,ge  submarine  areas  that  have'' goon  liave  to  restrict  its  operations  at 
not  been  proved  and  cannot  he  prot-loiace  Day  liy  reason  of  its  workings 
ed  to  contain  coal,  looming  to  the  boundaries  of  the  out- 

"3.— That  the  Nova  Scoiia  Com-'ij.lp  areas  of  the  Nova  Scotia  Com- 


The  Eastern  Trust  Company 


Capital  $1,000,000 


Reserve  $300,000 


Monueal  Board  of  Directors;  : 


Cred.  .N.  Boaifiinon 
H  J.  Ha.ffne,  K  C. 


Mark  Workman 


•Tames  Oarrut'hers 
D  Borne  McGibboa 


189  St.  James  Street 


Main  7576 


added  to  ihe  previous  balance,  made 
a  total  available  for  distribution  of 
$.'i3,123.  Krom  this  amount  was  de¬ 
ducted  depreciation  reserve  of  $3.- 
000.  and  dividends  .amountin.g  10 
$11,879,  leavin,g  a  halanee  of  $;!8.244. 

M'lth  this  amount  to  carry  over. ' 
the  dircfiors  felt  juslificcl  in  creat¬ 
ing  a  reserve  fund  of  $20,000  w'hieh 
it  is  expected  w  ill  be  au.cmentecl  from 
year  (o  year. 

The  nei  profits  of  ihe  eompany 
p.e,  over  ibe  pro- 


pany  has  aimple  reserves  of  coal  aiid  pany.  The  application  is  based  up 

should  develop  these.  jon  the  necessities  of  the  .Nova  Scotia' .j 

"4 -  That  this  Company's  coal  areas^  ogi  (•cmpan>  and  no!  niton  any  pub-| 
in  North  Sydney  are  vital  10  ♦Jo*;  lie  intnesl  involved.  The  unwar-|  The  eompany  has  been  particularlv  1 

maintenance  of  its  industries,  'he, ranted  suggestions  are  made  that '  fortunate  during  the  pa.st  iwe've' 
mapttude  of  which  are  outlined.  j  10;, allies  will  be  lost  to  the  Bro-|  months  in  adding  a  larger  element' 
"5 — That  its  seciurlty  holders  pur-|Vince;  and  that  the  cost  of  coal  to  of  goodwill  to  its  assets  in  the  form' 
chased  its  securities  under  such  cir-|(h(.  pnhiic  will  he  increased  if  the  of  testamentary  doeumenfs,  namin 


MORE  DEADLY  THAN  WAR 


shouk  Ihiit  influenzn  niurh  more  ilrndl.r  than  war. 
f4>n  moiithM  h  look  more  «lr1iina  Ihun  fell  lo  OAer  fovr  yemrm  of 


’I'hiit  ft  has  annkeiieil  the  nveriiAe  cltfzeo  fo  n  more  llrely  setMo 
of  file  eoiiNliit^t  risk  of  death  whleb  he  facea.  and  the  reavHa  wbfdi. 
would  ensue  for  Ills  depeiidoiita 
Im  ahowii  l»y  th<^  enormous  and 


Krowini;  denia»^d  for  fife  as- 
all  ranee  |>  rot  eel  ion. 

ila\e  v<»ii  renli/.ed  the  mna* 
ititiide  of  tills  risk  as  aft'eetfna' 
you  and  yours f 

Kor  iaforinaffton  reaardlna 
neeessnr>  profeetion  eomniii> 
nleate  %>ltli  the 


Sun  Life 

((>M{HSbHy  OF 

Head  OTFercE^r-Moisi'WftBiMi,', 


T.  n.  .tlarnnlay,  «*re»)deot. 


cumstances  that  no  Legislature  ougiit 
10  change  the  property  pledged  w  ith¬ 
out  the  consent  of  the  holders." 

In  order  to  give  an  adequate  idea 
of  the  situation  a  resume  is  given  of 
the  history  of  both  the  Dominion 
Coal  Compan.v  and  the  Dominion 
Iron  and  Steel  Company,  and  Ihe  re¬ 
lations  of  one  to  the  other  in  tlie  mai¬ 
ler  of  raw  malciials  requisite  to  the 
profitable  production  of  steel. 

One  of  the  most  important  features 
of  this  is  the  ownership  and  ]>ro(lu<- 


.\ova  Seoiia  Company's  present  this  company  as  exerutor  and  trii.«- 
workings  are  noi  utilized  to  extract!  lee;  thus  showing  an  increasing  <'on- 


coal  trom  its  neighhoiira'  property.” 

With  regard  to  the  comparative 
value  of  the  areas  which  it  is  propos- 
c'cl  to  exchange.  President  Work¬ 
man  iioiiils  out  ; 

"Hence  it  is  speculation  whether 
any  coal  exists  in  these  areas 


fidence  In  the  company's  adminis¬ 
tration.  , 

At  an  ad.ioiirned  meeting  of  diiec-l 
tors,  held  on  .March  ITiIi,  1919.  a  di¬ 
vidend  of  7  p.e.  was  declared  payalde 
on  April  LMli, 

ft  was  al.so  decided  that  dividends 


w  hether  h  would  be  possible  to  woi  k|  declared  would  he  pityahle 

half-yearly,  namely,  on  April  I.Sth 


them  if  they  do  contain  coal.  j 

"It  Is  not  necessary  10  press  the, 
comparison  in  values;  ii  i.s  the' 


Tien  of  metallurgical  coal  and  it  is  known  for  the  unknown.  j 

about  this  that  the  present  proceed-'  •■Further,  the  farther  from  i.tnci  Iho' 


ings  are  entirely  concerned. 

T'pon  this  point  Mr.  Workman 
points  out  : 

"Tiie  one  item  of  prime  necessity 
in  respect  to  which  tlie  Steel  ( 'ovn- 


greater  the  cost. 
‘The  basis  of 


and  October  15th;  which  it  was  t  on- 
siclored  would  he  more  pleasin.g  to 
the  shareholders 

The  hoard  of  di lectors  was  re¬ 
elected  as  follow  s;  Hon  O.  T  Dan- 
^  .  iiels,  Attorney-General  of  Not  a  Seo- . 

ria.  president;  .lolin  .A  .McDonald, 
f  oiupany  s  application  is  tha;  it  can-,  Qg„p,.g]  .Manager  Amherst  Pianos, 
not  win  coal  from  its  outside  areas :  vice-president;  Meltiii  S. 

by  reason  o1  the  excessive  cost,  hut  ('larko.  vice-president:  George  T. 

I  pany  is  dependent  upon  ontsi'ie  |  ilieir  pioposition  is  that  the  Govern-  Douglas,  Canadian  Car  and  Koiindi  .' 

I  sources  is  coal.  If  anything  wc-re  toiment  force  on  this  company  seaward  Co.,  L<d,.  .Amherst;  Williani  Duff.  .51. 
j  happen  which  would  prevent  Ihc-  Do-  .ireas  with  all  the  accompanying  dif-  p.,  .Shipping,  etc..  Lunenburg;  Frrd- 
minion  Coal  Company  from  fiilfiliing  |  ficulties."  !  erick  Mngec.  M.P.P..  .Merrliant  and 

its  obligations  to  furnish  all  tlie  coal  .Mr.  Workman  finds  some  disci ep-  Shipper.  Pori  Elgin.  N.B.;  5V.  .M.  Me-' 
required  to  carry  on  its  operaiion?,  ]  ant  les  in  the  statements  made  by  the  Ttonald.  Barrister.  Halifax;  Hon.  E. 

Nova  Scotia  Steel  and  Coal  Co.  when  N.  Rhodes,  Speaker.  House  of  Com- 
it  was  issuing  securities  and  those  nions,  Ottawa;  Bernard  P.  Saunders, 
contained  in  the  present  application.  Tlfitfa*;  Frederick  5\  ,  Sniiiner. 
These  points  are  dealt  with  as  -  Genera!  Province  01  I 

"Conversely  it  is  highly  im;)ortant  j  low  s  ; —  I  Brunswick.  Moncton;  and  R,  W 

in  the  interest  of  the  Coai  Company  •'ft  is  difficult  for  this  company  to; 
and  especially  of  its  employees  and  |  unclerstaiul  the  merits  of  the  Nova 


f 

NSURANCE  COMPANY 

MONTREAL 

AI  THORIZED  CAPITAl 
SI  RSCRIBED  (  APn'AL 
PAID-UP  CAPITAL  ... 

General  Fire  Insurance  Business  Transaerted 
Theodore  Meutiier, 


.  S!;2.000,000.00 
$1,000,000.00 
.$  247,015.79 


Managei 


the  Steel  Company  would  have  to 
come  to  an  end  as  there  is  no  other 
source  from  which  a  supply  could  he 
obtained. 


the  revenues  of  the  province  that  tiie 
operations  of  the  Steel  Company 
shoiiid  be  maintained  in  Eiiffkieiit 
volume  to  use  all  the  coal  th.it  can 
na  mined  all  the  year  roun  1,  rdlirr- 
wisc  the  operation  of  the  collieries 
must  be  gTca*:v  restricted,  or  even 
discontinued  in  tiie  winii  r  season 
when  only  a  limited  tonnage  can  he 
disiroscd  of  on  account  o:"  tno  small 
requirements  of  the  di.sT.riets  lo 
which  access  is  possible  during  the 
period  when  the  St.  Lawrence  is  clos- 


U.  S.  STEEL. 


Scotia  Company's  application  if  based  1 

on  its  ow'ii  necessities.  When  it  sold  _  - - 

it.s  securities  in  Ixmdon  and  to  the'Nlctek  BeiiiK  Bought  By  Monied  In- 
public  in  1913,  its  prospectus  then;  terests  Hlio  Expect  lo  Take  Fro.  | 
i.ssued  by  the  authority  of  its  respon- 1  fits  <»n  Eovver  Fcrsoiial  ' 

.sible  officers  stated  that  it  has  2,-'  I**’'*'** 

5r,G.9iiO.OiiO  tons  of  coal  at  Sydney  What  is  lornicd  a  millicnaire  mar-l 
Harbor.  So  late  as  19J5  the  Royal,  1'“^*  developed  in  the  eommoti , 
Securities  Corporation  of  Montreal, 

in  selling  $1,000,090  of  debenture ! '"B  ’«  ^  well-informed  hanker.  Ho 
stock,  repeated  this  statement  in  it:ti^^5’it  many  thousands  of  shares  have 
selling  prospectus.  The  report  of  ''cen  purchased  by  multi-millionaires 
Mr.  Eckel,  a  mining  engineer,  also  'tieomes.  who  believe  that 

ed  to  navigation.  The  Steel  Com- j  ))iaeed  tlie  Scotia  holdings  at  2.500,-  years  hence,  when  war  taxes 

pany's  consumption  acts  as  a  balance  1  OOo.noO  tons."  Giave  been  greatly  reduced,  they  will 

wheel  to  a  system  that  otherwise  1  "In  1913  the  .Nova  Scotia  Company!  J”  profit, 

must  run  very  unevenly  —  at  great  j  represented  to  this  company  that  it; 


Would  You 


They  base  their  argument  on  the 

speed  during  the  summer  months,  j  desired  to  reach  its  sutwnarine  areas  amount  of  money  and  increased 

and  slowly  or  intermittently  during  |  near  Cian’oerry  Head  and  a  lease  of : gone  into  li.  S. 
the  winter.  |an  the  coal  in  the  Sydney  main  seam  since  01  g^aniz.alion.  As  an  rx- 

oT  two  square  miles  was  granted  the  t-’-  Steels  ingot.  capacit.V' 

iVv'/va  Scotia  Conipnnv  bv  this  eom-'f'®®  Increased  since  organization  by 
panv  to  enable  it  to  extend  its  Prin-  13,000,000  tons.  This  is  more  than! 
cess  pit  to  reach  its  outside  areas.  '  1'“^  faPHcity  of  the 

The  rovally  charged  was  onlv  10,  Steel  Co,,  51idvale  Steel 

Co..  Bethlehem  Steel  Co.,  Reiniblic 


cents  per  ton  and  in  the  territory 


"The  Coal  Company  must  be  ahie 
year  in  and  year  out  for  a  certainty 
to  deliver  1,250.000  tens  of  metalliir- 
,gieal  coal  to  the  Steel  Company  if  the 
Steel  Company  is  to  'hold  it.s  ground. 

The  Coal  Company  must  enlarge,  its 
operations  and  be  prepared  to  deliver 
j  a  larger  tonnage  if  the  Steel  Com- 
;  pany  is  to  Ivecome  a  larger  factor  in 
'the  prosperity  of  the  country. 

'  The  relation  of  securities  issued  by 
i  Dominion  Coal  and  Dominion  Steel 
i  to  its  coal  areas  is  next  taken  up  and 

!  the  amount  of  such  Issues  are  serjlftts  a  day.  P'roin  the  experience  of 
forth.  In  this  relation  51r.  Work-I'l'ls  company  it  is  Ix'lieved  that  by 
Milan's  review  states  :  jibe  proper  develoimient  of  this  mtre 

'  "When  the  issue  of  $7.000.000 'Pro- '  iia  caivicity  could  easily  he  Increased 
ference  shares  of  the  Steel  Co-rpora-l 3.000  toils  pet  day.  With  all  this 
lion  was  ntade  in  1912  and  the  Tn-!^'-?-!  available  acrd  capable  of  being 
come  Hi  nds  w  ere  entered  Into  hy  the !  " ‘•''’■'‘‘d  i!  is  difficult  to  understand 


get  along  with  antiquated  methods  in  your 
offiee,  .store  or  shop  when  you  could  purchase 
up-to-date,  labor-saving  devices  at  low  prices? 

The  wife  deserves  the  same  eonsideration. 


granted  were  12.000,000  tons  of  excel-  <S-  Steel  Cn..  Jones  &  Latighlin 


Steel  Co.,  and  Inland  Steel  Co. 


In' 


lent  Metallurgical  coal.  Plans  sub  , 
raitted  with  the  application  show  the' "^'king  capital  of  U.S, 
workings  have  not  been  effectivel.v  |  been  increased  h.v  $4II,t!00.- 

prosecuted  in  this  large  body  of  coai.  I '^'^***'  ,  .  .  , 

The  preseut  possible  otiLpiit  from  M  H  cou.d  be  tnferred  from  this  great 
these  workings  is  said  to  be  1.200' capacity,  that 


A  Cabinet  Gas 


Coal  and  Sit'd  Companies,  rospe. 


tlu 


siainneni  in  the  application  that 
ly.  to  enable  the  sh.ares  to  be  .sold  I Pnneo.ss  Colliery  is  "now  faced 
>n  Ihe  Ismd.  n  inarkei.  an  aiithorila- i  ” complete  exhaustion,'' 


(ii 


live  st.ileiueiit  of  the  proiiertie.s  own- 
ivl  by  til,-  resiH'.  iiv  c  Coal  and  .'^tcel 
t'omjimiii's  with  accomiiauv  uii;  niap.a 
» .e-  issiii  <l  under  Hi,'  aiillioriiv  of  Mr. 
,1  M  I’liimim-r.  then  I’icsub  nt  This 
paraKrai'h  ai>pi  ai  s 

'  Nonli  Sydney  l>i*lii,'l  t  q,  iho 
liu  r.e  aix-as  north  of  S>dn,  v  ll.iibour 


Th,'  inquiry  of  the  Fuel  Controller,! 
Mr.  Magi  at  li.  is  also  quoted  in  Mie 
s.im,-  ,  i>uno>'t  ion.  ! 

.vrie.  (l,-al.iig  w.ih  the  tu-n-ssny  of 
the  Doiiiinu  n  < 'oni|>aiiy  uiaiiitainfiis  I 
I’s  vcservi-s  of  inetaliufgic.al  coal,  so 
essvniinl  to  Ihe  m,-.'!  h-partnn'iii  as  j 
wi  'l  ii.s  to  Ihc  sale  of  the  company's! 


the  C.  S.  Steel  would  show  a  heavy 
increase  in  fixed  charges.  To  the  : 
contrary,  preferred  dividend  and  in¬ 
terest  obligations  are  $2,500,000  less 
than  at  time  of  or.ganiz.aticn.  These 
wealthy  interests  have  been  hu.ving 
Steel  on  Ihe  theory  that  the  enor¬ 
mous  expansion  in  cash  assets  and 
capacity  will  he  reflected  in  the  price 
of  stock  several  years  hence  who'll  1 
war  taxes  are  less  burdensonie. 


Range 


Will  not  eliminate  only  all  the  fuss  and  work 
and  dirt  of  the  old  way  of  cooking,  but  will 
prove  a  money-saving  proposition. 

Come  in  and  see  our  large  assortment. 


Hinnipeg  Captain  Fred  Canui- 
hdl.  rciunicd  .airman,  is  the  nwivtiig 
spirit  in  a  coMX'‘’’aiioii  now  In  pro- 
c»  sj.!  of  ('rganiz.aiion  for  the  )>iir|«-s<> 
C'f  startiUL-  an  aer-.tl  i.i  ailsiKii  tat 'on 
corixu-ation  in  VVi,in'xi''i;.  It  will  l>e 
<  lipluGiicil  in  ^lOlbOvu. 


Montreal  Light,  Heat  &  Power  Cons. 


BO.i-mi  St.  UatlUTine  St.  W>st  4H0  St.  ('alhcrint'  St.  Ea«i 
IB07  .MoiiiU -Koyai  .Ivc.  Fast  N.'M  SL  ('atherinr,  Mais. 
sa  Uraii;  StrecI  W  est 


{ 

ik 


\ 
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FUfANClAL  TIMES,  MONTREAL,  SATTBPAT,  APRIL  86,  1819 


B.  EMMET  COX 


^  cent,  to  the  State  of  North  Dakota,  which  ts  so  anxious  !  INSIDE  STORIES  1 1 

J w  I $#  who  will  put  up  1600  as  his  stake  in  this  one-sided  en-  j  OF  THE  street!  TOPICS  OF  THE  DAY 

*  w  ♦  They  will  bring  $10,000  of  this  good  North  i 

[m1Soal"Fl?ancUl  TImM  PnWIsh.  ‘^hem  into  Canada,  where  leglsla- 1  j<ram  time  to  time  there  Is  a  good  - - - 

tors  are  still  inclined  to  believe  that  a  man  who  owns  !  deal  of  discussion  as  to  the  plan  that  “Keeping  Railways  Out  of  Politics”  "This  is  a  form  of  co-operation  we 

his  farm  is  entitled  to  more  consideration  than  a  man '  should  he  followed  in  order  to  create  cannot  be  done,”  says  Lord  would  cordially  welcome.” 

President  and  Manai|in»  Director  onjy  one.tenth  of  it  And  they  will  stay  in  i  one  big  stock  market  in  Canada.  |  shaughnessy.  And  so  say  all  of  us.  - — 

_ _ _  .  .  ^  ^  .  '  The  feelinir  has  always  been  that  —  Col,  Joseph  Glenn,  a  well-known 

this  Canadian  province  until  it  adopts  the  policy  of  giv-  ; ...  .  nn«  •hie:  market.  _ _ _ ,v,«  farmer  of  Indian  Head,  has  returned 


(Eftr  f  timtictal  ^Intrs. 
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$100,000 

MONTREAL  TRAMWAYS 


Col,  Joseph  Glenn,  a  well-] 


there  is  room  for  only  one  big  market.  I  Money  and  Muscle  are  the  returned 

.  .  .  _ ,  i_  au.™.  -  ’  .  .  ...  frr\Trt  PVniT-lQn/i  witn  a  cfrvrv  w'h{rk>« 


T.  KELLY  DICKINSON  „  -  .  Editor  ^g  to  him  who  has  not  at  the  expense  of  him  who  has. ,  proved  in  the  United'  tj,ree  Inseparable  elements  which  England  with  a  story  which 

B.  K.  SANDWELL  -  -  -  Associate  Editor  When  that  day  comes,  which  we  trust  will  be  long  de-  stetes  and  followers  of  market  con-  comprise  industrial  life.  They  re-  excellent  reading  and  a  Par- 

_ _ _  ferred,  they  will  have  to  look  aronnd  for  some  part  ofjditlons  in  Canada  have  often  con-|  present  Ideas,  Capital  and  Labour,  ®  parcel  of  .5  young  men  from 

SUBSCBIPTION  PRICE:  In  Canada,  $8.00  a  year;  $1.76  the  earth’s  surface  where  the  right  of  a  man  to  enjoy  j  tend^  that  there  greatest ^hese  is  Ideas.  Brltafm  ° 

for  six  months.  In  Great  Britain,  128.  a  year;  Ts.  what  he  has  worked  for  and  saved  Is  still  fcspcctcd. ;  8®  -  „adin“'  t  ..  .  v  *  .  In  Loudon  Col.  Glenn  was  approach- 

for  six  months.  In  the  United  States,  $3.60  a  year;  Possibly  they  will  have  to  go  to  China  or  Thibet.  |  branch  oft  i  deSS^.  tL  dfr'JiStors  ofTh^lt  Ye'aSfg 

months.  _  fices  in  Toronto.  j  ternational  Nickel  Company  spend  g^bool,  whom  he  wanted  to  send  to 


AND  POWER  COMPANY, 

which  LIMITED 


for  six  months.  In  the  United  States,  $3.60  a  year;  Possibly  they  will  have  to  go  to  China  or  Thibet. 
$2.00  for  six  months. 


Id  the  greatest  of  these  is  Ideas.  co l  eps  and  universities  of  Great 
_  Britain. 

,  ,  ,  In  Loudon  Col.  Glenn  was  approach- 

judging  by  American  newspaper  ^y  a  wealthy  man,  who  said  that 


ADFERTISDfG  Rate  Cards  on  application.  It  has  been  pointed  out  that  with  I  one-Jalf  their  time  purchasing  the  (;;aija.da  to  learn  farming.  He  propos- 

_ _ _  the  solution  of  the  wests  bank  problem.  Ih*  exception  of  short  periods  In  the|  stock  of  their  company,  and  the  pa^.  ^  year  for  the  tuition, 

CABLE  ADDRESS.  "Flntimes";  W.  U.  Code.  year  the  business  on  the  Toronto,  other  half  of  their  time  seHing  the  PP  eventually  $10,000  or 

•rKJUPTfnvn.  m  »  cen  All  r.  4  Mr.  Vere  Brown’s  article  on  "The  Western  Farmer  '  Stock  Exchange  is  not  sufficient  I® '  $15,000  to  establish  th.'  boy  on  Can- 

TELEPHONE*  Main  8150.  All  Departments.  Canadian  warrant  the  continuance  of  a  |;'7h\“t  o7 Swe  Jnd  tSlTfaxa^ 

TOROVrO  nPFfrP*  'rnr/i«t/>  af<vV  Fvrhanee  Bldg  t,  i.  .  .  .  ..  ia  u  ,  .  4i,..  ‘ate  exchange  and  that  it  would  be  a  inai  or  aouDie  aiin  rripie  raxaiioii  ,f  j^e  accepted  the  offer  he  would 

Bav  Str2r  n  5  RKtenhouse’  Association,  should  become  a  classic  upon  the,  ^,1  ^ana-  f^anada  and  the  Lnited  States  not  ^p^ij  the  boy,  and  as  an  alternative 

Phonf^eiald«^04S  ’  R.  \.  R«  c  .  dt^icuU  subject  of  the  dispute  between  the  Western  ;  (ji^n  stocks  if  there  were  one  large  buying  or  selling.  be  suggested  that  he  would  pay  the 

’  ■  farmer  and  the  Mnanclal  institutions  of  the  country  .  |  broad  market  operating  in  a  centre  boy  $125  a  year  with  board,  etc.  The 

LONDON,  F.NG.:  23  Finch  Lane,  Comhlll.  Davies  &  Co.,  Mr.  Vera  Brown  has  devoted  an  extraordinary  amount!  where  there  could  be  assurance  of  a  H.  f^^arles  WtoUs,  father  closed  ^th  this  and  the  next 

T,  ’  .  J  ......  .J  J  fairlv  active  call  money  market  toured  Canada  and  the  Lnited  States  day  an  associate  in  business  cgme 

Representatives.  of  study  and  personal  investtgaUon,  aided  by  a  very}ia>r‘y  active  can  money  maraei.  sjrecial  BriUsh  war  propaganda,  for  the  same  terms  for  his  boy. 

D  .  Tj  T  c  T  .  v-1  agreeable  and  conciliatory  personality,  to  the  queetlon  Of  course  the  suggestion  has  nevei  b^g  published  in  the  Pall  Mall  Gaz-  in  the  course  of  a  few  days  Col 

Afii^  O/W  Canadian  ^^inandal  PvM\eati(m  bank  accommodation  In  the  West.  He  certainly  |  received  with  ctte  a  complinienlary  article  pertain-  Glenn  found  himself  in  the  unex- 

Any  Other  Canadian  P^nancal  PuhhcaHon  ^  ^  ,  ^tbusmsm  In  resect  to  pect^  position  of  having  a  party 

— - - - —  _  .  T.  .  .  .  .V  _•  1  .  II  _ _ there  have  been  fairly  prouimeni  ,tbe  Canadian  Pacific,  he  says:  “  .  .of  2o  young  men  for  Canada,  and 

MONTREAL  SATURDAY  APRIL  ‘>6TH  1919  He  states  in  this  article  very  clearly  some ,  „„,nibcrs  of  the  exchange  who  have.  ,  ^be  Canadian  Pacific  Railway,  says  that  he  could  easily  hav^  got 

.  aAiLiKUAt,.  ArKiL,  -i>  M,  »  3.  ^be  reasons  which  make  ft  difficult  for  the  banks !  been  inclined  to  the  view  that  the  pro-1  .^-bicb  was  never  taken  over  by  the  500.  Application  was  made  to  the 

to  meet  all  the  demands  of  the  Western  farmer,  and  we.posal  wxuld  work  out  in  a  manner  (Government.,  was  maintaining  the  Canadian  Pacific  Railway  for  trans- 
THE  LABOm  rWFSTIGATfON  imagfne  that  so  far  as  his  statement  has  come  to  the  |  w’ould  be  more  .satisfactory  from^  wonderful  reputation  which  it  en-  portation,  which  was  granted  in  vi«w 

u  .  u  11U3.  b44.,ti4i«„  .of  41,0  xvo»toi-n  fai^mor  It  Tniict  havo  rfinvinr  ' Standpoint  of  Canadian  aecuri-  joys  throughout  the  world.  Indeed,  of  the  nature  of  the  party. 

attention  of  the  western  farmer,  it  must  have  convunc-  ,,  I'  / _ ,.oo»4  /--oi 

The  oonsensiie  of  onlnirin  in  the  ranaaitin  nroae  •  _ .  ... _ .-j  . _ I  ties.  ,  as  one  travelled  fiom  coast  to  coast,  Col.  Glenn  explains  that  each  year 


,4DfERTISING  Rate  Cards  on  application. 

CABLE  ADDRESS:  “Flntimes";  W.  U.  Code. 

TELEPHONE*  Main  8150,  All  Departments. 

TORONTO  OFFICE*  Toronto  Stock  Exchange  Bldg., 
Bay  Street.  Representative,  R.  V,  RKtenhouse. 
Phone,  Adelaide  946. 


Representatives. 

Thie  Paper  Has  a  Larger  Cireulalton  Than 
Any  Other  Canadian  Financial  Publication 


MONTREAL.  SATURDAY,  APRIL  26TH,  1919. 


THE  LABOUB  INTESTIGATION. 


The  consensu*  of  opinion  in  the  Canadian  press  blm  that  the  banks  have  a  good  deal  to  be  said  for  j 


..  .  . _  ,  .  .  ,  .  .  .  ,  .  -  -  -  -  —  - - - -  -  As  thp  s4>nprai  nnrration  of  trading '  by  countless  different  trains,  almost  there  are  many  hundreds  of  ycung 

upon  the  appointment  of  a  commission  to  inquire  JntO|tbem.  He  dwells  forcibly  on  the  persistence  of  the  j  b^g  <3eveloped  in  Canada,  it  is  gen-  invariably  running  on  their  schedule  men  leaving  the  great  public  schools  j 
labour  unrest  In  Canada  seems  to  be  generally  In  favour  average  Western  farmer  in  gambling  for  the  largest .  gj-aHy  recognized  that  the  main  mar- 1 ®  minute,  the  politeness,  of  Britain.  In  earlier  years  they! 
of  the  policy  of  joint  control  of  Industry  by  employers  possible  wheat  crop  instead  of  pursuing  safe  methods  |  ket  for  stocks  is  in  Montreal,  while '  ^nd  efficiency  prevailing  would  have  gone  into  the  army  and; 

and  employees.  A  good  deal  of  this  enthusiasm  for  fo^  ^ore  moderate  results-,a  gamble  w'bich  if  success- |  the  larger  market  for  bonds  >  ^'erywhere^cleai^l^^  nan,  “thlTfhP  I 

the  new  doctrine  is  due,  however,  to  the  same  reckless  means  large  profits  for  the  farmer  and  merely  the  j  “‘a*ng  stocks  has  [bl^^oniji  an  organization  which  seems  almost  natural  alternative  is  Canada.  I 

ignorance  of  all  particular  difficulties  which  makes  the  safe  return  of  its  money  for  the  bank,  but  if  unsuccess- j  ^rnnfinpd  m  hond^^®  backbone  of  Canada.**  This  Indeed,  is  a  new  and  highly! 

same  newspapers  enthusiastic  tor  public  ownership  and  ^ay  mean  a  considerable  loss  to  the  bank  as  well !  b^s”^  ®.ber  than  to  the  exchange.:  ^  ^  - -  ,  ,  „  ,  acceptable  type  of  immigrant.’  j 

various  other  nostrums.  We  are  far  from  desiring  to  ,,  ,be  farmer,  and  is  pretty  sure  to  mean  the  tying- j  and  it  iiafnot  been  found  possible  to  *  ^b^B  C  'SricTfo  r.M  £n2  ’’The  paper-maWg  comnanle,  ,ha, 

dismiss  ^Int  control  as  a  mere  nostrum  or  as  some-  „p  gf  (be  bank’s  funds  for  a  longer  period  than  is  de- I  work  out  any  satisfactory  solution  of  pgyne,  chairman  of  the  company,  charged  their  Patriotic  Fimd  contri- 

thing  which  can  never  in  any  case  commend  itself  to  glrable.  He  points  out  also  the  radical  difference  be-|lb®  bond  market  problem  as  I>etween  ■  with  the  following  re-  buttons  to  their  customers  evidently 

anybody  familiar  with  the  real  conditions  of  industry,  tween  the  state  of  affairs  in  an  old-settled  state  such  as  I  Stock  Exchanges  and  the  I>ond  |  „„  British  Columbia's  policy  believe  that  patriotism  should  not  be 


But,  lake  public  ownership,  it  is  much  more  readily  |  Kansas  and  a  Canadian  province  in  an  early  stage  of 
applicable  to  some  businesses  than  to  others,  and  Hr®  I  development,  and  thus  destroys  the  argument  of  those, 


towards  internal  development  and  allov/ed  to  diminish  their  own  pro-l 
external  investment  funds:  fits.”  ( 

"I  will  venture  to  remind  British  The  above  is  a  good  example  of  a 


d^ger  is  that,  al»o  like  public  ownership,  it  will  be  ^bo  would  fain  transfer  the  Kansas  system  to  Canada  j_bat  the  difficulties  vi  ith  Columbians  that  if  they  wish  to  see  bad  disposition.  It  is  taken  from  the 

seflzed  upon  and  exploited  as  a  remedy  in  eases  where  jp  (be  idea  that  it  would  Immediately  make  Alberta  ^.bi^h  the  Canadian  Car  &  Foundry  ♦I’c  natural  resources  of  their  coun-  Toronto  Globe,  and  suggests  a 
it  Is  repugnant  to  the  constitutten  of  the  parient.  TheL,  rich,  prosperous  and  free  from  financial  risks  as  the  Company  were  confronted  are  a  thing'  developed.  If  they  wush  to  see  money-grubbing,  disloyal  attitude  on 

Whitley  report,  it  will  be  remembered,  declined  to  lay  gtate  in  ouestion  of  the  past,  the  local  Street  has  often  industries  establushed  and  gen-  the  part  of  the  newsprint  manufac- 

down  anv  general  nrineinles  for  the  ni.ttin.  in  effect  question.  or  ine  past  tne  that,*''®'  commercial  activity,  they  must  turers  whose  ’’customer.s,  ”  snch  as 


D'  and  the  moral  attitude  of  the  labour  employed  in  any 
given  industry  that  it  is  vitally  important  that  each  in¬ 
dustry  should  be  left  to  work  out  its  own  salvation. 


suffering  from.  It  will  be  doing  a  much  more  useful 


work  if  It  confines  itself  to  providing  a  mechanism  by  absolutely  guarantee  that  no  bank  will  everib^p^^d  any  kind  of  Russian  con-l 

which  the  parties  concerned  in  each  industry  can  get  ^  ^  **  a*™*,,  i  7  h*"  i  i 

.  .  farmer  will  ever  be  refused  a  line  of  credit  that  he  counter  even  greater  difficulties  than  I 

together,  under  suitable  supervision  from  the  communi-  ^ _ _ _ ,  _ _ i  whir-h  th*.  nann/tifln  Carl 


down  any  general  principles  for  the  putting  in  effect  discussed  the  tremendous  tasks  thati  ,  i  thev  m list  eom net c  tho  x  ^ 

of  schemes  of  copartnership;  and  so  much  depends  V«re  Brown’s  proposal  for  a  remedy  for  the  were  carried  out  by  Senator  Curry  in  Ucal  taTue7?e 

upon  the  character,  the  stability,  the  intellectual  quail-  Present  dissensions  has  been  commented  on  already  in  connection  with  the  so-called  Rus  [parts  of  the  world  offering  guaran-  enjoy  as  an  imperative  “war  raea- 
fr  and  the  moral  attitude  of  the  labour  employed  to  any  columns.  it  is  somewhat  more  fully  set  out  in  tees  of  safety  and  liberal  induce-  sure,”  a  Government  restricted  price 

given  industry  that  it  is  vitallv  important  that  each  in-  «®®“®  I  esne^iallv  unS  acii^  from  begin- i  investors  Prosperity  cam  on  newsprint  purchases.  The  Globe 

J.  .  ..  ..  R«rv  factors  for  a  verv  effectiral  hettorment  of  the  sit-  csP®ciaiiy  unsaiibiaciory  iroiu  utgiu  ^^ly  come  to  British  Columbia  by  is  merely  adding  insult  to  inlurv 

dustry  should  be  left  to  work  out  its  own  salvation.  ;  j,  j,jjg  ^j^b  the  gteneral  policy  of  “Get-  °4  ^''®®  capital  into  the  pro-  After  writing  off  2hi  million  dol- 

We  trust.  Therefore,  that  the  commission  appointed  ..  .u  ..  ,.1  v  t.  4  ».  1  j  «  44,  ***  United  States,  and  while  IhCjvince.  The  prosperity  of  the  years  lars  for  depreciation,  etc.,  allowing 

by  the  Dominion  Government  will  not  endeavour  to  pro-  '1^8®ther  which  has  come  to  be  recognised  In  the  troubles  of  Canadian  Car  &  foundry '  before  1913  arose  from  the  introduc-  for  sinking  fund,  bond  interest  and 
~  J  4  I,  ...  ...  .  ...  li®®!  years  as  essential  for  the  maintenance  of  civ-  Company  naturally  attracted  more  tion  of  capital  from  Great  Britain  preferred  stock .  dividends  Steel  Co 

duTO  ny  r  ady-made  specific  for  all  the  lls  that  the  (jj^^yon.-  It  provides  a  method  of  conciliation  tor  all  [attention  locally,  the  statement  has  and  other  countries,  and  to-day  capl-  of  Canada  last  year  showed  profits 

various  industries  and  labour  bodies  of  Canada  may  be  4,  (es  over  ouestions  of  bank  cred't  a  method  which  ®Hen  been  made  that  mere  was !  tal  for  the  creation  of  new  enterprises  equal  to  over  three  times  the  amount 

suffering  from.  It  will  be  doing  a  much  more  useful  .  .u.  !  scarcely  an  American  company  which  ’  is  more  necessary  than  ever  before.”  required  to  pay  the  ordinary  stock  di¬ 
work  if  it  confines  itself  to  providing  a  mechanism  by  absolutely  guarantee  that  no  bank  will  ever  |  bandied  any  kind  of  Russian  con-|  - -  vidends.  The  profits  available  for 

which  the  parties  concerned  in  each  industrv  can  get  money  by  lending  to  a  farmer  or  that  no  deserving  |  tracts  of  any  size  which  did  not  en-j  That  the  banks  are  exhibiting  preferred  dividends  were  almost  six , 

,  _ ,  ,  M  farmer  will  ever  be  refused  a  line  of  credit  that  he  toounter  wen  greater  difficulties  than  1  much  goodwill  towards  the  farmers  times  the  amount  required  tor  those  j 

togethw,  ^der  suitable  supervision  from  the  communi-  ^  Instances  of  loss  or  ’  those  with  which  the  Canadian  Car  I  periodical  requirements,  cannot  be  dividends. 

ly,  and  arrive  at  an  understanding  for  the  conduct  of  in  thi.  Kum  &  Foundry  Company  had  to  contend. j  better  illustrated  than  by  the  fol-  The  British  Government  aircraft' 

their  own  affairs.  of  failure  to  secure  credit  are  msignfflcant  in  the  ^  ^  J  touch  h°wing  from  a  circular  letter  recent-  and  bombardment  insurance  depart- i 

■or..  I  ..-J  4v  .  4v  ,  ,  business  of  the  West;  and  if  Mr.  Vere .  ^ere  ‘n  cio^^  (-om.lly  issued  by  the  Canadian  Bank  of  ment  netted  about  $70,000,000  in  thej 

W  ha  e  already  polnt^  orrt  that  the  mere  sale  of  Brown’s  proposal  Is  acted  upon,  the  business  of  the  _„nv  bad  to  nut  up  are  now  satisfied  1 amount  of  premiums  received, 

e  days  work  does  not  entitle  a  man  to  share  in  the  pro-  west.  Insofar  as  farm  loans  are  concerned,  will  be  car-  fb^t  toe  credit  of  geUto^toe  $16,000,000  is  esUmat- 

fits  resulting  from  that  work  beyond  toe  wage  for  which  ^led  on  much  more  smoothly  and  much  more  satisfac-  ComtSSssion  to  come  Into  the  deal  on  7he  to  he  to'’ 

he  contracted.  It  Is  only  when  the  worker  puta  some-  a  rmitnal  bn«i<;  was  entirelv  due  to  affairs,  you  cannot  obtain  the  ^  be  paid.  This  would  leave  tjie 

thino-  m/.....  44,0,.  o  ,4„  •  1,  I  4  4v  V  .  .4  •  H^®  past.  a  mutuaj  basis  was  entirely  t®  pp^^jt  .j^-hich  you  need  and  to  which  Government  with  a  profit  of  over 

Thing  more  than  a  days  work  into  the  business,  and  is  the  efforts  of  Senator  Curry  and  W.  think  you  are  entitled,  don’t  $50,000,000,  made  no  doubt  from 

willing  to  keep  that  something  at  w'ork  in  the  business,  W.  Butler.  nurse  a  grouch  against  the  bank.  those  comparatively  few  citizens  who 

That  he  is  entitled  to  share  in  the  profits  of  those  who  _  In  addition,  it  is  claimed  by  the  Instead,  lay  the  facts  before  the  happened  to  be  located  in  the  vidn- 

h%vc  committed  their  money  irretrievably  to  the  en-  ENGLISH  AND  AMERICAN  BILLIONS.  New  York  bankers  that  Senator  directors  of  your  local  Grain  Grow-  ity  of  choice  German  objectives.  As 

<A'riiriQP  Tn  tho  mai-o  a  I  CuTry  was  able  to  cffcct  a  better  Set-  ers’ Association,  and  get  them  to  take  a  horrible  example  of  profiteering 

•eiyiisc.  ja  some  mausTnes  me  employees  mane  a  A  correspondent  who  is  deeply  interested  in  the  Eng-  tiement  with  the  Russian  Commls- i  the  matter  up  with  your  banker— not  this  would  be  very  hard  to  beat, 

large  contributvon  of  the  kind  we  have  described  in  jjgjj  language  writes  to  us  to  protest  against  our  use  !  sion  than  was  the  case  with  any  [  necessarily  byway  of  complaint,  but  The  London  Statist  is  offering  am 

the  shape  of  their  experience,  their  fidelity,  and  their  bllliom  in  toe  American  sense.  He  aaysi  American  company.  All  toe  under-  rather  to  clear  up  any  possible  mis-  award  of  $5,000  for  the  best  scheme 

constructive  interest  in  the  business.  In  other  cases,  takings  in  connection  with  the  mat-  understanding.  ^  for  dealing  with  the  Empire’s  debt 

They  seem  To  be  actuated  by  no  other  consideration  than  By  20  billion  sterling  you  should  mean  £20,000,000,-  ter  have  not  been  finally  settled  as  "Then,  if  the  directors  feel  that  created  by  the  war.  The  basic  prin- 

the  desire  to  get  as  much  as  nosslhle  for  the  least  r>i«.  000,000.  yet  and  some  of  the  head  officials  of  your  case  merits  more  generous  clples  underlying  money  and  trade 

•Ki..  V  T,  -  1.4  K  4...  .4  4  T,  t  If  you  are  using  toe  American  “billion”  in  talking  the  Car  Company  are  still  fairly  con-  treatment  than  the  local  manager  is  and  the  duty  of  those  who  control 

sible  work.  It  would  be  absurd  even  for  a  Royal  Oom-jj^f  sterling,  you  are  confusing  your  readers.  fident  that  there  will  still  be  some-  Tl'f’POsed  to  give  it,  let  them  pass  on  wealth  and  encourage  production  are 

mission  to  attempt  to  lay  down  any  regulation  which!  The  Century  Encyclopedia,  of  New  York,  admits  thing  coming  to  the  Company  of  a  ®®®''®I®'’y  of  your  to  be  observed,  and  only  those  of 

would  apply  equally  to  these  two  classes.  that  the  British  use  of  the  word  billion  is  correct  substantial  character,  even  though  Provincial  Grain  Growers’  Associa-  British  or  Colonial  birth  ^11  be  per- 

Then  why  should  we  in  Canada  perpetuate  the  error?  the  amount  that  is  to  be  obtained '  ^  view  to  his  discussing  mitted  to  compete.  All  these  condi- 

_  ^“®  IS  ro  o®  ODiaraea ,  matter  with  the  bank’s  chief  tions  will  just  naturally  exclude 

We  have  every  sympathy  with  our  correspondent’s  ***  compensate  tor  j  .^pgtern  representative.  Messrs.  Lenlne  and  Trotsky. 

....  ,  the  arduous  times  through  which  all 

INTERESTING  TDIES  IN  NORTH  DAKOTA.  regard  tor  the  English  language,  but  there  are  a  good  i  (hg  car  Company  officials  went,  on'  - 

0&66S  ^^hcr©,  for  jm^iculflii*  x^urposcs*  fliG  A.incri—  i  ftc^ount  of  th©  worTics  conoBCfcd  ■ 

We  foresee  an  interesting  time  for  any  Inhabitants  of  can  language  is  greatly  superior,  and  where  that  is  the '  with  the  now  famous  Russian  con-  i  _  pm  «  , 

the  State  of  North  Dakota  who  are  not  engaged  in  the '  case  we  nronose  to  take  advantage  of  our  situat’on  un- 1  tract.  I  ¥  ^1>1.^m«4  4*  ^  I  a  «  «  4* 
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Thing  more  than  a  day’s  work  into  the  business,  and  is 
willing  to  keep  that  something  at  work  in  the  business. 
That  he  is  entitled  to  share  in  the  profits  of  those  who 
h%vc  committed  their  money  irretrievably  to  the  en¬ 
terprise.  In  some  industries  the  employees  make  a 


INTERESTING  TDIES  IN  NORTH  DAKOTA.  regard  for  the  English  language,  but  there  are  a  good 

many  cases  where,  for  particular  purposes,  the  Ameri- 
We  foresee  an  interesting  time  for  any  inhabitants  of  can  language  is  greatly  superior,  and  where  that  is  the 
the  State  of  North  Dakota  who  are  not  engaged  in  the  case  we  propose  to  take  advantage  of  our  situat’on  up- 
business  of  farming  and  are  not  particularly  anxious  to  on  the  American  continent  to  avail  ourselves  of  Ameri- 
own  either  a  $10,000  farm  or  a  $5,000  town  bouse,  or  to  can  expressions.  The  American  use  of  toe  word  billion 
edit  a  State-owned  Non-Partizan  League  county  news-  provides  a  convenient,  definite  and  easily  understood 
paper.  The  measures  that  have  been  enacted  by  the  locution  for  the  Idea  of  a  thousand  millions.  But  that 
North  Dakota  Legislature  Include  schemes  for  allowing  .is  not  all;  it  also  makes  use  of  the  word  trillion,  to  de- 


Letters  to  The  Editor 


The  recent  activity  and  strength  of  j ' 

uew»-|prov.ae8  a  Convenient,  aenniie  ana  easily  unaersiooa ,  J  TORONTO  RAILWAY  STOCK.  revenue  at  all?  Why  kill  the  goose  I 

paper.  The  measures  that  have  been  enacted  by  the  locution  for  the  Idea  of  a  thousand  millions.  But  that  j  p,^se  to  most  old.  traders.  To  a|  Editor  of  The  Financial  Times:  t^®^  1®^®  «oWen  esS?  | 

North  Dakota  Legislature  Include  schemes  for  allowing  [is  not  all;  it  also  makes  use  of  the  word  trillion,  to  de-|  great  extent  the  recent  activity  Is!  Like  all  other  shareholders  of  the  ^  ®*”  ®  woman,  and  perhaps  Ij 

any  person  to  secure  a  $10,000  farm  or  a  $5,000  house !  nominate  a  thousand  billions,  and  quadrillion,  to  de- 1  attributed  to  the  operations  of  thej  Toronto  Street  Railway,  I  have  re-  understand  these  questions . 

by  making  a  small  cash  payment  and  undertaking  to ! nominate  a  thousand  trillions;  and  so  on  up  to  toe  word  |  ynnnger  set,  and  it  is  claimed  that!  ceived  a  notice  that  the  directors  de-  the^ff/’amhoritie^ and*7hp  r^lwav  ■ 
p.y, heb.,„c.ov„ap.„o/o, Th..!4»n,.o„.  Th.  En«b.b  r...p.»s  .1,  ,h.s.  de- ^  i  '  V 


TORONTO  RAILWAY  STOCK. 

Editor  of  The  Financial  Times : 
Like  all  other  shareholders  of  the 


Cordelia  Scott. 


of  the  Non-Partizan  League  in  other  States. 

It  ^eems  probable  that  at  the  present  time  there  must! 
be  in  the  State  of  Dakota  a  number  of  persons  who  are  i 
not  farmers,  or  if  they  are  farmers,  do  not  wish  or  need  i 


GOTERNMENTS  AND  RAD.WAYS. 
Editor.  Financial  Times: 

Sir, — Once  the  Government  of  a 
country  has  decided  to  nationalize! 


.......  juicicrpi.  oucu  juauo  luay  - -  - - - -  -  --  --  -  - i  i,„i,4  w  Tponnio  wVin  TiPliPwH  In  the  vice  ana  nerter  cars.  mg\  ■  ■  ■ 

be  allowed  to  remain  unpaid  in  case  of  poor  crops,  capable  of  application  to  anything  except  toe  distances  of  industrial  readjustment.  i  Srosperitrand  hraesty  7f  Totonto  ®°y  case,  I  am  sure  the  people  |y||||||n|n!ll 

They  Include  a  State  bank,  which  hopes  to  receive  de-  of  the  most  remote  stars.  We  like  and  admire  toe  On  this  account  old  traders,  it  Is  thought  that  a  street  railway  In  ef®,®*  ®tty  of  Toronto  do  not  j  ||l|MIII-|||ff  I 

posits  from  ordinary  persons  who  have  not  the  distinc-  Trord  decillion,  and  at  the  present  progress  of  wealth  stated,  have  held  aloof  from  the  mar-|  rapjdiy  growing  city  could  not  fail  to  take  advantage  of  the  unfor-  llllillllJIMUl 

L  .f  ,.j„i  or  r-iri  «<>  .b.  b.™  .vo,,  r-pUr.  'o^'  S7S!|  “  '•  ”  div.'?  „  -  .  .  ■ 

ment  plan.  They  include  the  foundation  of  Non-Parti-  expectatiem  of  being  able  to  speak  in  the  near  future  market  have  gone  to  younger!  Many  of  ns  bought,  this  stock  at  with  all  Its  faults,  has  done'  yj 

zan  League  newspapers  in  each  county,  financed  outof  some  American  or  Canadian  steel  magnate  or  pork-  operators,  who  figured  that  mostjigo,  when  it  was  paying  eight  per  “i^ch  for  that  city.  |W 

the  public  funds.  And  finally,  with  an  obvious  indebt-  Packer  as  being  a  decillionaire.  We  refuse  to  con-  Canadian  stocks  were  selling  at  cent,  dividend.  Then  the  dividend  q,  u  q  Cordelia  Scott.  U|j||||U| 

edness  to  the  teachings  of  Messrs.  Trotsky  and  Lenine,  <1®™“  these  words  to  a  life  of  uselessness  outside  of  thej  vcO'  low  levels  and  with  money!  was  cut  to  four  per  cent.,  and  now  it  ®>  _ 

they  include  a  fund  Of  $200000  for  spreading  propaganda !  lucubrations  and  calculations  of  toe  astromonous.  maUer'oTa'T^r^sLrt  ttaej  onl'y  wortfa'i^'*'®'’  "  GOTERNMENTS  AND  RAD.WAYS.  J- 

of  toe  Non-Partizan  League  in  other  States.  |  _  when  many  stocks  would  sell  even'  W’hy  should  this  be?  On  referring  Editor,  Financial  Times:  vCnnilQ 

It  aeems  probable  that  at  the  present  time  there  must'  much  higher  than  toe  levels  at  which!  to  the  company’s  statement,  1  find  Sir, — Once  the  Government  of  a  IJ|||I|||1 

be  in  the  State  of  Dakota  a  number  of  nersons  who  are'  POLITICIANS  AND  FAIR  COMPETITION.  they  are  now  being  quoted.  i  that  the  business  of  toe  road  has  in-  country  has  decided  to  nationalize 

ne  m  me  state  or  ijaKota  a  numoer  ot  persons  who  are  i  creased  steadily  year  by  year,  so  railways,  probably  .the  most  difficult 

not  farmers,  or  if  they  are  farmers,  do  not  wish  or  need,  jt  is  hard  to  get  the  politicians  to  realize  the  es-  clal  leadershfo  to  thrmarL^diffe^' <hat  the  number  of  passengers  has  point  to  settle  is  what  consideration 

to  borrow  money  on  their  farms  or  purchase  more  j  g^^tials  of  fair  competition  between  a  business  which  ent  groups  have  been  identified  with  \Z  ’hL-f  to-  ?«^®'>«al  value 

so^*DrraoMVhrrr7not  ho^seholde^^*^*  77^  7i!  I various  classes  of  stocks.  While  the  $3,600,000  '  in  1908  to  plies  more  particula^fr’ to ‘^tS'^ctfe  CREDIT  CANADA 

some  persona  who  are  not  householders  and  do  not  w.sh  |  capital.  The  new  National  Railway  bill  provides  that  Pur®!^  'u®®'  tiuying  has  been  fairly  |  jg^soo^ooo  in,  1918.  Why,  then,  do  the  of  undeveloped  countries.  In.  Eng-  I 

to  become  householders,  or  who  being  householders  do: the  National  Railway  shall  have  powers  of  expropria-  considerable,  the  gen^eral  opiuion  on  shareholders  get  no  dividend  this  land  there  are  certain  railways  LIMITEE 

not  wish  to  borrow  money  on  their  house  or  to  buyirfion  far  in  excess  of  those  enioved  hv  nrivate  rail-  “®®  c®cu ®‘®u» !  year.  which,  while  not  at  present  earning 

bouses  on  the  instalment  plan  How  long  these  cla=se.s  '  !  or  tnose  enjoj^a  by  private  rail  that  a  large  proportion  of  toe  recent,  it  seems  to  be  due  to  the  extraor-  any  return,  or  only  a  small  return.  Dominion  Exorcss  Buildinif 

7  n7nnwm  remain  in  v7rf7naw  ‘=^®  ®1>  1  binary  and  unbusinesslike  nature  of  on  the  capital  invested,  have  con-  li-xpress  BUIlQing 

of  people  1  ema  n  in  North  Dakota  is  an  interestino  j  tional  Railway  to  some  of  the  most  ordinary  doctrines  over  Canada.  [the  agreement  between  the  city  of  siderable  potential  value;  while  _  _ 

problem.  Their  credit  is  just  as  much  at  stake  as  that  {gf  government  business,  such  as  publicity  of  contracts,  It  has  been  pointed  out  that  there;  Toronto  and  the  railway  company.  In  the  case  of  Canada,  an  undevelop-  Montreal 

of  the  borrowing  classes  in  the  tremendous  programme  ,  ti,g  reply  is  instantly  made  that  this  would  give  an  i  *^®vo '1'®®^!  very  few  opportunities  for 'Under  that  agreement,  it  would  seem  ed  country,  most  of  the  railways  are 

of  State  obligations  which  is  being  undertaken  by  the'  ^vantage  to  its  competitors.  The  politicians  want  tbeir  I  Srin'^lL^'Tn^rSseT  7r7ss^  S  m7’7hllf  thifr ’'pS L^’vaUir'is  '  .  . ==• 

North  Dakota  Legislature.  In  fact,  it  is  a  great  deal  ^  railway  to  have  the  advantage  both  ways.  paying  so  much  attention  to  to7 stock ' 'ngs  of  the  railway,  but  does  not  Immense.  Now  It  would  be  mani-  gmment  control  and  manacomenf 

more  at  stake,  for  U  Is  they,  and  not  the  classes  which  |  P^^Xts"  irthu7oi7ec7io7^t  7as:  ®bare  in  the^very  heavily  increasing  fcstly  unfair  and  impolitic  for  any  nr7he'^77rnU"7i.srt7^rau7i; 

are  mortgaging  their  holdings  wito  Government  aid  up,  -  been  gtated  that  business  generally .  .Tb®^  r®®«lt  »^®t  l®«t  the  capital  ^boui  without  confiscation.  -Yours. 

to  or  beyond  the  limit  of  safety,  who  are  the  real  prop-  ai>AirF«-wiv  rnw  tht  pniirir  h^®®  somewhat  quiet  and  that  people!  Ibe  cM.y  4?, potential  or  e,c.  Edward  Bnuie  Read. 


Invest  In 
Victory  Bonds 

We  can  offer  these 
bonds — due  at  any 
maturity — at  the 
best  market  price. 

F.  H.  DEACON  &  CO. 

■•■kws  TsTMrt*  StMfc  tahH$i 

INTESTMSNTS 

t7  BAY  STREET,  TORONTO 


We  Own  and  Offer 

Municipal 
S  School 
Bonds 

CREDIT  CANADA 

LIMITEE 

Dominion  Express  Building 
Montreal 


North  Dakota  Legislature.  In  fact,  it  is  a  great  deal  [railway  to  have  the  advantage  both  wavs, 
more  at  stake,  for  it  Is  they,  and  not  the  classes  which  ! 

are  mortgaging  their  holdings  wito  Government  aid  up  ;  - 

to  or  beyond  the  limit  of  safety,  who  are  the  real  prop-  UPAKFairiN  FOn  TRF  POT  IFF 

erty  owners  of  the  State  of  North  Dakota.  They  have  SPOKESMAN  FOR  THE  POLICE. 

nothing  to  gato  from  this  extravagant  exploitation  of  I  The  fact  that  the  policy  of  the  Montrei 


ernment  control  and  ma.nagement; 
if  so,  the  change  must  Be  brought 


The  fact  that  the  policy  of  the  Montreal  police  force  ®“^bing  in  the  way  of  real  ratate. ,  gbareholders  got  only  $480,000.  And  Canadian  Government  for  the 


the  public  credit  and  they  have  everything  to  lose.  |  is  now  enunciated  by  Captain  Carle,  who  is  imt  its  this  year  we  are  to  get  nothing.  chase  of  ihe  Grand  Trunk  Uailw’av.  UA.v  i  nu.tll  ^s  ii.v  iiturn  ukk. 

They  it  is  who  will  be  forced  to  pay  interest  for  the  highest  officer,  leads  to  the  intersting  question  whether  Lon^s'^were^atS^tLn^dium  for ®"y^bing  be  more  unfair?  In  order  to  meet  the  difficulty  of  Mining  inleresj-s  in  HaHllt gs  Coun- 
4..-..,....  =,4.4.  ....  4.0  oHon-oa  4n  oc/.or.o  44,-4  r,ooo.o44.,  ,  j  -4  4  44.  i.  ..  .  '  uaiuraiiy  tDo  meaium  lorj  h^w  can  the  e.ity  of  Toronto  expect  providing  for  potential  value,  It  is  .  Ontario,  will  ask  the  Dominion 

fanners  who  arc  to  be  allowed  to  escape  that  necessity  that  policy  is  decided  on  by  the  officers  or  by  the  union  |  a  possible  quick  turnover.  I  the  company  to  maintain  a  good  ser-  suggested  that  stock  should  be  creat-  Government  for  a  Ikuius  of  ;M.OO  per 

In  years  of  bad  crops.  They  It  is  who  will  have  to  gf  which  Captain  Carle  Is  president.  i  Recently  local  traders  have  been  i  vice,  and  to  buy  new  rolling  mock,  ed  hearing  no  interest  for  a  n  rtatn  ton  on  all  iron  ore  unu6r«l  In  Ih.ii 

hear  the  loss  involved  in  loans  to  persons  incapable  of  i  showing  a  quick  disposition  to  jump  when  they  are  treated  in  this  way?  period  of  years,  and  thereafter  inter-  «'<  iinty,  and  will  a-^k  Ihe  Ifrovlnciul 

operating  a  $10,000  farm  or  of  looking  after  a  $5,000  -  out  of  one  stock  into  another  andlwhat  Is  the  cily  to  gain  by  continu-  est  (ommencing  at  a  low  rale  .snd  tJ'.vernmeni  for  a  bonus  of  r,i)c  per 

house  Thev  it  is  w'ho  will  have  to  nav  the  difference  i  '  ibey  have  been  watching  the  market!  tog  to  quarrel  with  the  t  ompany,  at  increasing  yearly  up  to  a  maximum,  ’on  on  llie  same  orot.  The  reguesi 

nouse.  ine>  «  i  _ pay  tne  aiiierence  HARD  TO  DESTROY  MONEY.  .closely  to  see  if  anything  else  showe^J  the  expense  of  its  uiiforiunaie  share-  the  details,  of  course,  varying  ar-  will  also  he  made  that  geofog-tcal 

between  the  market  late  for  money  and  the  late  at  j  any  indication  of  moving  with  a  view i  holders?  Suppose-  the  city  should  cording  to  the  <  iri  umstanreH  of  * ach  exjieris  nirikt"  n  survey  and  report 

which  it  is  to  be  loaned  to  the  fortunate  borrowers  of ;  The  Russian  Bolsheviki  appear  to  think  that  they  ran '  of  getting  into  It  at  as  low  a  level  a»!  ®'<iuire  and  operate  ihe  railway,  as  rase.  I’aillng  iiationallzallon.  rail-  during  the  coming  summer  fui  the 

North  Dakota.  '  deatroy  the  value  of  a  gold  rouble  bv  printing  enough  '  poBslhlc.  ’  ''''7/'’  'Z  ''  I'*"''  7''  '"''‘1’“'”''®  "I"®'  Z  '.'Z' !'!  loVof  m  '  ' 

_  ,  n  .  A-  o  o  ly  mak‘‘  a  H‘*t.  r**  <  bnrr<‘  r<  rati\ $•  raU-HATwI  faifH,  tiralYncTi^ 

We  confideDlly  look  forward  to  a  large  immigration  i  paper  ones.  They  will  find  that  the  Idea  of  money  Mo«t  local  brokerH  have  also  bcen,yj.«,.^  oofi  out  rjf  it  wufi  a  th<*  urovhl*  r  of  tninniKirt  b«lnir  iunt  ■■  ■  ■  ■  ■  »  "  .  .1  .  ■ 


I  hm  tw  ®hare  of  the  revenue  of  the  railway  future  values.  We  have  a  strikinR 

Idld  not  have  any  opportunity  to  doi^^^  $1,301,266.  and  the  case  of  this  in  toe  offer  made  by  the 

shareholders  got  only  $480,000.  And  Canadian  Government  for  the  pur- 
thls  year  we  are  to  get  nothing.  chase  of  ihe  Grand  Trunk  Railway. 

Could  anything  be  more  unfair?  In  order  to  meet  the  difficulty  of 


London,  Bng. 

RANT  BONUS  ON  IRON  ORE. 

•Mining  inleresl-s  in  Hastit.  gs  Coun- 


I  showing  a  quick  disposition  to  jump  when  they  are  treated  in  this  way?  period  of  years,  and  .thereafter  inter-  c<  iinty,  and  w  ill  a-^k  Ihe  ITovlnciul 

-  out  of  one  stock  into  another  andlwhat  Is  the  city  to  gain  by  continu-  4sl,  (ommencIng  at  a  low  rale  .vnd  <J'.vernnient  for  a  bonus  of  r>i)c  per 

I  they  have  been  watching  the  market!  tog  to  quarrel  with  the  (ompany,  at  increasing  yearly  up  to  a  maximum,  ’on  on  liu'  same  or»vc  The  reguesi 
HARD  TO  DESTROY  MONEY.  .closely  to  see  if  anything  else  showed!  toe  expense  of  its  uiiforiunaie  share-  the  details,  of  course,  varying  ar-  will  also  he  iiiado  that  gcsilogtcal 

any  indication  of  moving  with  a  view '  1‘olders?  Suppose-  the  (-ity  should  cording  to  the  (  in  umatnnres  of  * ach  exjierts  make  a  survey  ami  report 

The  Russian  Bolsheviki  appear  to  think  that  they  can' of  getting  into  it  at  as  low  a  level  a'!  ®'duire  and  op(  rate  ihe  railway,  as  case.  l-’aillng  iiationallzallon.  rail-  during  the  coming  amimicr  on  fhe 

deatroy  the  value  of  a  gold  rouble  by  printing  enough  '  poBslblc.  o’''*''],"’  '’''7/'’  7’'  "  I'''"'  V'"  '"''‘I*®'”'’'  I',’; ' 

ly  that  the  (  ity  would  make  a  m-t  re  (  barge  i a  tiium  rallt  e  rates  ntid  fates,  “"s  of  1 1 calim-tit 

paper  ones.  They  will  find  that  the  idea  of  money  Most  lor.aI  brokers  have  also  hcen .  .<  ■>e(.  (,,,(,  i,  u.  ,iii  .i  Ok.  (.rovt/U  r  of  trdn.iu.rt  t.,  i.,.,4  ■  ....  .  .  ■  ,  , 


They  will  find  that  the  idea  of  money 


of  prosperous  and  successful  farmers  from  North  Da- 1  does  not  rest  wholly  upon  the  authority  ot  a  govern-  aurpristid  at  toe  strength  and  activity  |  fj^. 


they  are  said  to  wish  lo  (hi.  is  it  like-'  way  conipanles  niii 
ly  that  the  (  ity  would  make  a  m-t  re  (  barge  i a  tiium  rallt 
venue  (,f  $  1  ,;i0n,f)Ufi  out  of  it,  wiili  n  tlie  provhb  r  of  trn 


asing  yearly  up  lo  a  maximum,  ’<">  on  tt'«'  same  or(v(.  The  rcMjueit 
Ictaila.  of  course,  varying  ar-  will  also  he  made  that  gcolog'tcal 
iig  lo  the  (  ir(  umatnnees  of  lach  exjtertH  make  a  survey  and  report 
l-’aillng  nationalization,  rail-  during  Ihe  coming  summer  fui  fhe 
companies  niiiKl  he  allowtsl  l/i  on  a  of  lli-- district  and  on  m  w  im4.1, - 
tc  nmum  ratite  rates  and  fates,  ods  of  Ircaltm-tit 


:-n'  fan-,  as  lh(-y  are  do  tjg  u 


provl(|(  r  of  transport  b<lng  Jiisf  “ 
UK  h  (iitltled  to  a  fair  n  liiiti  on  'I'l 


kota  to  the  adjacent  provinces  of  Canada.  They  will  .ment,  and  that  there  is  in  the  human  race  an  inherent  day.  wIkii  in  mo-ii  oiIki-  'iikh  the  tils  money  aa  niiv  oitiei  biisimss  ot 

ael,  their  $10,000  farms,  5  per  cent,  to  one  of  the^bor-  desire  for  certain  commodities,  giving  them  a  -lue  .];;;„Xf:^o;7::;Z  ^un^.pl]  177 tmto;';]':; 


I'*  I'trifificiiil  iB  und 

I  «ittllB)ir<t  fit  ms  Wr«t, 

M  fitr*i.l  I  >  'fhf*  V...r.t?#‘iil  Klnunr  ■! 
'I,flirn  ) ’ll  tt|  i  Bti  It)  H  t 'ftlDDBI)  .  .  l.ItTlIf 


rowers  of  whcmi  North  Dakota  is  so  fond,  and  ^5  per|thaA  no  government  fiat  can  destroy. 


to  tb*^  market. 


ur.drf  ftirrr»  <;fiv 
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National  Trust  Company 


Capital  Paid«up 
Rnerve 


91,300,000 

91,600,000 


EXECUTOR  and  TRUSTEE 


Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson 

H.  J.  Fuller  T.  B.  Macaulay 

W’.  M.  Birks 

Montreal  Office:  153  St.  James  Street 

JOHN  McDonald,  Manager. 


The  Crown  Trust  Company 


Pithy  Personalities  in 

the  World  of  Finance 


! 

j  Capt.  H.  L.  Plummer,  who  has  re-  the  company,  incorporated  for  the 
I  turned  from  overseas  service,  has  purpose.  In  addition  to  giving  his 
;  been  re-elected  a  member  of  ’.he  Tor-  attention  to  the  latter  concern,  he 
cuto  Stock  Exchange.  has  also  had  to  fill  the  office  of 

-  vice-president  of  the  Russell  Mo- 

I  Commissioner  H.  B.  Thomson,  of  lor  Company,  which  in  the  absence 
j  the  Canadian  Trade  Commission,  has  of  the  president,  Lloyd  Harris,  has 
'  gone  to  London  to  consult  with  the  I  bc^n  more  onerous  on  that  account. 
Canadian  Mission  for  the  better  link-  !  While  Mr.  Russell  is  too  busy  a 
i  ing  of  Canadian  trade  promotion  j  >uan  to  participate  in  ordinary  recre- 
:  work,  ations  he  finds  relaxation  in  the  time 

-  spent  on  his  farm  in  Western  On- 

Sir  Frederick  Williams-Ta.vlor  Is'  isrio,  which,  by  the  way,  has  pro- 
back  at  his  office  in  the  Bank  ofi  no  small  number  of  prize-win- 

Montreal  after  a  few  weeks’  absence'  ning  cattle. 

j  in  the  Bahamas  and  the  Southern;  - 

States.  ' 


Subscription  Lists  will  close  on  or  h^ore 


New  Issue 

$2,000,000 

Fraser  Companies  Limited 

6%  Ten- Year  First  Mortgage  Serial  Gold  Bonds 

Dated  April  let,  1919.  Maturinc,  $200,000  annually,  April  lat,  1920-1929. 

Intaraat  payabia  l«t  April  and  October.  Prindpai  and  aamt-annuai  interest  payable  in  gold 
coin  at  Mentroal,  Toronto,  New  York  or  Londo^  Eng.  Coupon  Bonds  with  privilago  of  regist¬ 
ration  as  to  principal.  Montreal  Trust  Company,  Montreal,  Trustaa. 

DENOMINATIONS:  $1,000  and  $500 

CAPITALIZATION  4wtliartzad  OatataodiBt 

Common  Shares. . . . . . . . .  _ $10,000,000]  $10,000,000 

6%  First  Mortgage  Serial  Bonds  . .  2,500,000j  2,000,000 

SECURITY  FOR  BONDS 

Bonds  will  be  secured  by  a  specific  First  Mortgage  and  charge  upon  freehold  and  lease¬ 
hold  lands,  water  powers,  timber  leases,  all  plant  and  machinery  now  owned  or  hereafter 
acquired  bv  the  Company,  and  by  a  floaang  charge  on  all  other  assets 

Complelf  prospectus,  copie-^  of  which  will  be  fonvardtd  on  reqitest.  contams  a  i otter  from 
Vfr.  Archibald  Fraser.  President  of  the  Company,  from  which  we  surrunarize  ns  foUews: 

1.  Fraaar  Companies,  Limited,  is  one  of  the  largest  manufacturers  in  Canada  of 
spruce  lumber  and  cedar  shingles.  Ii  also  operates  at  Edmundston,  N.B.,  a  Bleached 
Sulphite  Pulp  Mill  with  an  annual  capacity  of  35,000  tone.  The  business  has  been  in  opera¬ 
tion  since  1877. 

2.  Timber  Areas,  freehold  and  leasehold,  in  Eastern  Quebec  and  NewfBrunswiclc 
aggregate  1,681  square  miles  and  contain  1,760,000,000  ft.  b.in.  spruce  and  cedar,  and 
4,650,000  cords  pulpwood.  In  addition.  900  square  miles  of  pri\’atelv  owned  lands  are 
operated  under  favourable  lease. 

3.  Annuel  Output  is  as  follows: 

Bleached  Sulphite  Pulp  ...  35,000  txjns  per  annum 

Lumber  Production  .  .  .  100,000,000  ft.  b.m,  per  annum 
Shingle  Production  135,000,000  pieces  per  annum 

4.  Property  Values  securing  Bonds  $10,000,000 — Hve  (tmes  i2,ooo.ooo  Bonds  out- 
ttarvding 

5.  Net  Current  Assets,  after  deducting  all  Current  Liabilities,  as  at  Decembei-  31st. 
1918  (including  this  issue)  totalled  $1,594, 8M.77 — over  79%  of  Bonds  issued. 

6.  Net  Earning.  a.s  certified  by  (ieo  A.  Touche  &  Company,  for  five  vears.  1914- 
1918,  inclusive,  after  Depreciation  and  Bank  Interest,  were; 

1916  1917  1916  1915  1914 

$740,374.37  $706,355.11  $432,003.14  $893,321.04  $410,287.71 

Bend  Interest  $120,000  ^reduced  annueily^by  serial  maturitias) 

Net  Earnings  riven  above  make  no  allowance  for  profit  on  the  Company's  investmenr 
of  approximately  $2,500,000  in  its  Edmundston  pulp  mill  recently  put  in  operation. 
Earnings  from  this  source  alone  during  the  current  yew  are  expected  to  be  several  times 
Bond  Interest  requirements. 


145  ST.  JAMBS  STRfSBT 


MONTREAL 


“A  Tmst  CoiBpaBy  far  the  Pohlic’s  Serriec.’' 

PAID-UP  CAPITAL  $500,000 

BOARD  «'F  DIRECTORS 
ColaocI  'William  t.  Gear,  President. 

Mafor-CenerDl  Sir  John  W.  Cnrson,  C.B.,  and  S.  H.  Ewlna, 
Vice-Presidents. 

Meuf--Col.  Gerald  W.  Blrhs.  BrlK.-General  F.  S.  Melghea,  C.M.G. 
H.  B.  HcofToofl,  K.  C.  Pratt, 

W.  W.  Hutchison,  H.  W.  Keford, 

Al«t.  Macl.aurin,  Brig, -General  James  C.  Ross.  C.M.G, 

ColoDcl  .lohn  McKergow.  John  W.  Ross. 

Arthur  Lyman  F.  R.^Soatham. 

Lome  C.  Webster  Maior-General  E,  M‘.  WUsan,  C.M.O. 
Irrlas  P.  Realord— Manager. 


I  Am  Building  an  Income 
By  Mail 

doing  it  in  a  quiet  way  by  paying  so  much  each 
month  on  a  purchase  of  sound  Preferred  stocks.  1 
started  this  some  months  ago  by  buying  10  shares 
Canada  Cement  Preferred.  It  cost  me  $200  to  make 
my  initial  payment,  and  It  has  taken  $40  a  month 
since  to  cover  my  instalments;  but  in  the  meantime 
I  am  receiving  a  dividend  of  $17.75  every  three 
months  and  paying  interest  only  on  the  unpaid  bal¬ 
ance,  which,  by  the  way,  is  constantly  reducing.  In 
a  few  months  I  shall  have  paid  in  full,  and  my  Sys¬ 
tematic  Investment  will  give  me  a  good  stock  and  an 
income  of  $70  a  year. 

I  recommend  an3’’one  anxious  to  save  and  invest 
while  saving,  to  write  J.  M.  Robinson  &  Sons.  Mem¬ 
bers  Montreal  Stock  Exchange,  Montreal,  for  “Our 
Systematic  Investment  Plan.” 


Kenneth  Young,  formerly  connect-  j 
I  ed  with  the  firm  of  Macnclll  and  | 
I  Young.  Toronto,  has  been  appoint-  | 
I  ed  manager  of  the  Bond  Department  i 
,  of  Messrs.  Tomensoii.  Forwood  &  Co.,  j 
i  Toronto. 

I  W,  'W'.  Evans,  formerly  a.ssistant  j 
I  solicitor  in  tbe  C.  N,  R.  offices  at 
I  Winnipeg,  has  been  appointed  assist - 
I  ant  genera!  manager  of  the  Imperial 
i  Canadian  Trust  Co.  This  appointment 
I  augurs  well  for  the  future  of  the 
I  company  for  the  services  of  .'Mr. 

:  Evans  will  ensure  capable  and  effi- 1 
I  tient  administration. 

i  Speaking  of  the  commercial  possi- ! 
j  billties  of  aerial  iraiispot  tation  of' 
.which  much  is  being  said.  ,1.  Her- 1 
j  bert  Redpath.  of  tbe  stock  brnkeragel 
j  firm  of  Redpath  &  t.'o..  who  has  just  j 
iretiirnid  from  a  trip  to  Great  Brit-; 

J  aiii.  offers  the  vie«  that,  while  ulii-] 

!  nrate  development  of  air  transporta- ; 


J  aiii.  offers  the  vie«  that,  while  ulii-]  .4LTER  B.  LASHER, 

;  nrate  development  of  air  transporta- ;  tt  altfr  B.  Lasher,  President  of  the 
I  tlon  is  assured,  it  la  Dremainre  to;  Dominion  Chain  Compan.v,  Limited] 
'classify  such  enterpntos  as  rommer-jhas  been  closely  in  touch  with  the 
!  ciully  practicable.  |  industrial  development  of  Canada  for 

'  - -  '  several  years  past.  For  many  years 

j  Lieutenant  Douglas  S  .Mc.M.ister.  [  this  company  maintained  its  head  of- ' 

I  who  has  been  admitted  to  a  paitner- :  fice  in  .Monirtal,  although  its  Can-i 
I  ship  in  the  Stock  Exchange  firm  ofladian  plant  was  alw'ajs  located  at 
Charles  .Meredith  *  Co.,  is  well  i  Niagara  Falls,  Ontario.  ]. 

known  in  financial  and  business  cir-j  .Mr.  l^asher  is  president  of  the! 

‘  rips,  and  has  made  an  enviable  repu-,  American  Chain  Company  aud  a  di- 1 
I  tation  for  himself  since  joining  that  [  rector  of  the  New  York.  New  Haven  I 
I  firm  in  1011.  Hartford  Railroad.  His  campaigns' 

.Mr,  AlcMaster  was  admitied  to  a  in  tbe  city  of  Bridgeport,  on  behalf' 
'partnership  in  the  firm  on  .Aiinl  1st ,  of  'ihe  Red  Cross  and  other  charit-| 

I  of  this  year,  and  is  now  the  com-  able  works  were  regarded  as  among 
!  pany's  representative  on  the  floor  of 'the  most  successful  in  any  city  in  the! 


^  J 


nriih  th  e 

.Gmadian  BidHc  Skifline 

See  this  Alpine  Fairyland  by  day- 
S$bt — 150  peaks  of  10.000  feet  or 
inore —•  waterfalls  —  — big 

game  forests  —  irridescent  glaciers 
(i0$r  spacious  hotels  at  Banff  and 
Lake  Louise,  and  mountidn  chalets 
I  at  Emerald  Lake,  Glacier ,Sicamous. 

l9%  J  Golf,  swim  in  warm  sulphur  pools, 

jL  follow  the  mountain  roads  and 

Z  trails— enjoy  your  favorite  pastime 

in  exhilarating  ozone. 

TICKET  OFFICES: — 141-145  SI.  .TamM  St.. 
Tel.  Main  8125.  Windnor,  Mentmaunt^ 
Flaaa  Vifrer  and  Mile  Knd  Staftonis. 

F.  Cn  LYDOJV*  City  Paasengrar  Affent. 

141-145  St«  Jaates  Street^  Montreal. 


I  the  IMontrcal  Stock  Exchange.  United  States. 

,  Mr.  McMaster  is  a  son  of  Wilkam  - 

I  McMaster,  President  of  Canadian  Ex-  H.  Bacon,  who  is  well  known  to 
i  the  fur  trade  all  over  the  world 

i  through  his  long  association  wdth 
the  Hudson  Bay  Company  as  Fur 
Commissioner,  has  been  made  presi¬ 
dent  of  the  New  York  khir  Auction 
Sales  Corporation.  Mr.  Bacon  Is  well 
known  in  Montreal,  where  he  pre¬ 
sided  over  the  destinies  of  the  com¬ 
pany  for  a  long  period. 

During  the  war  Mi*.  Bacon  was  as¬ 
sociated  with  the  New  York  office  of 
the  French  high  commission  and  pur- 
!  chased  all  the  American  and  Can- 
j  adian  supplies,  with  the  exception  of' 
munitions,  used  by  the  French  Gov-i 
ernnient. 

During  this  period  he  was  also  I 
active  director  of  a  fleet  of  thirty ) 
j  ships  which  h.id  been  assigned  for  I 
;the  transport  of  these  goods  to 
France. 

.Mr.  Bacon  Is  now  abroad  in  the  in¬ 
terests  of  the  corporation  and  is  ex- 
I  pected  to  assume  his  duties  in  New 
'  York  some  time  during  the  summer. 
He  succeeds  Chas.  S.  Porter,  who  has 
,  been  head  of  the  corporation  since 
I  its  formation  and  w'ho  now  becomrs 
chairman  of  the  board  of  directors 
LIEUT.  HOUGLAS  S.  Mc.H.VSTER.  _  uireciors. 

plosives.  Limited,  and  a  brother  of  Brig. -Gen.  Frank  S.  Melghen  has 
Ross  H.  McMaster,  Assistant  General  returned  to  Montreal  after  doing  yeo- 
Manager  of  the  Steel  Company  of  man  service  for  the  cause  of  Canada 
Canada.  and  the  Empire  in  Great  Britain, 

Mr.  .McMaster  is  one  of  a  number  I  France,  and  Canada,  for  the  last  five 
of  young  men  who  did  not  hesitate  to  years.  ! 

sacrifice  a  promising  career  in  Though  President  of  the  Lake  of! 
finance,  in  order  to  respond  to  the  the  Woods  Milling  tlompany,  and 
call  of  his  country.  He  went  over-  connected  with  many  other  important 
seas  with  the  35th  Battery.  Canadian  industries  in  Canada,  General  Melgh- 
Field  Artillery,  and  was  later  con-  en  was  quick  to  respond  to  the  call 
neeted  with  the  48th  Battery.  He  was  of  his  country,  and  from  the  time  he 
wounded  at  the  Battle  of  tbe  Somme  took  the  ]4fh  Battalion  to  France  in 
in  1916.  1915  his  work  has  been  carried  on 

■  with  large  results.  His  successes  are  I 

Thomas  Alexander  Russell,  who  the  more  inspiring  since  they  were 
has  been  promoted  from  the  vice-  achieved  under  a  cloak  of  modesty 
presidency  to  the  presidency  of  the  so  characteristic  of  the  man. 
Willys-Ov'erland  Company,  Limited,  In  1914  Brig.-Gen.  Melghen  com- 
Toronto,  received  his  start  in  life  manded  the  I  Jtli  Battalion.  He  took 
when,  after  graduating  from  the  it  to  Franee  in  1915.  After  passing 
University  of  Toronto  in  1902.  he  through  the  second  battle  of  Ypres 
linked  up  with  the  Canadian  Maim-  and  Festubert,  he  was  promoted 
facturers’  Association  as  secretary,  colonel,  and  recalled  to  Qanada  for  ■ 
It  was  during  the  few  years  he  oc-  organization  work.  He  became  Brig- 

cupied  the  latter  position  that  he  adier-General  in  September,  1915.  '  ” 

formed  a  connection  with  the  indus-  While  in  Canada  he  raised  the 
trial  and  financial  interests  which  S7th  Battalion,  but  he  did  not  take 
from  that  time  to  the  present,  has  j  it  overseas,  as  he  was  sent  to  Eng-, 
never  been  disconnected.  The  fact  j  land  to  command  the  Bramshoi  mili- 
is  that  phis  much  executive  ability,  J  tary  camp.  Bri,g. -General  Melghen 

.Mr.  Russell  has  a  personality  that  received  ihe  C..M,G.  in  June.  1917,  i”" 

breeds  confidence  in  the  minds  of  and  a  monih  later  was  specially; 


Amount  Maturity 

$200,000 . 7:7^  1920  100.00 

200,000. , « .  .1921 .  .  .100.00 

200,000.... ^.1922..,*..*.-  98.92 
200,000 . . w..  1923  -  A  98.61 
200,000 _ ^’^1924-.1ti.-«  98.31 


Anmunt  Maturity 

$200,000.^7* -1925.,.  .T..  98.03 
200,000. . .  ..,-1926.^.  - . .  97:77 

200,000... -,.1927 _ _  97.53 

200,000.,  ..—1928.. 97.30 
200,000.,— -1929.  ,^.-.  97.08 


Over  $1,759,000  of  this  issue  having  been  sold,  we  offer  for  sdethebalecnce  at  the  above 

To  Yield  6.40% 

(Escept  1920-1921  Maturities,  to  yioM  €%) 

Payable  as  follows:  20%  of  the  par  value  an  education, 

40%  of  the  par  value  on  May  1, 1919. 

Balance,  June  1, 1919. 

The  right  is  reserved  to  allot  a  portion  only  of  the  amotmt  amdied  for.  If  only  a  portion  of  tbe  amonne 
applied  for  be  allotted,  the  balance  of  the  deposit  vriil  be  applied  towards  parent  of  subsequent  instalments. 
Payments  may  be  anticipated  in  whole  or  in  part  at  any  time.  Interest  will  be  allowed  on  pa^'ments  at  the 
rate  of  6%  per  annum.  Accrued  interest  will  be  adjusted  upon  final  payment. 

Application  may  be  made  on  the  accompanying  form. 

Royal  Securities  Corporation 

LIMITED 

MONTREAL  TORONTO 

164  St.  Janies  Street  68  King  Street  West 


APPLICATION  FORM 

ROYAL  SECURITIES  CORPORATION,  LIMITED 

27 

Addrew  either  Montnat  or  Torosto  Office 

Sirs :  I  /we  hereby  apply  for  $ . . . . .  par  value  Fraser  Companies,  Limited,  6% 

First  Mortgage  Serial  (^Id  Bonds,  due . and  agree  to  pay  for  same,  or 

estate  Maturity  desired) 

any  less  amount  that  may  be  allotted  to  me/us,  in  accordance  with  the  terms  of  yotur 
prospectus  dated  April  23rd,  1919. 

Cheoae  to  the  order  of  Royal  Seesritiee  Name  (in  full"!  ^  ^ 

PnrBoratioB  Limited,  for  the  amount  V.ni  lUUJ  •  «  —  — 


Cheqoe  to  the  order  of  Royal  Secaritiet 
CerpeiatioB,  Limited,  for  the  amount 
parable  on  application  ($100  for  each 
$500  par  ralae  applied  for)  should 
acoompany  tUs  farm. 

Date...  .w  . . ... n . . .-. 


(Mr.,  Mn.  or  Mist) 


Address  (in  full) ... , 


Percy  L.  Davis  &  Co. 


Registered 


Up.  8081  238  Ontario  West 

Manager’s  Res.  West.  5161 

Automobile  Engineers 

Experts  on  ignition,  Carburetion  and 
Self-Starters 

( iiir  expcnciuc  in  Kuropcaii  lactones  enables  ns  to 
guarantee'  all  our  work.  Prompt  and  efficient  service  at 


I'.  ,IAU  ti A.'v  t OM’UII' r.  fe.'t  nluK  11  re.-iKonnlile  prolil.  Whi'ii 
.law.  .'SjikK  At  a  speciul  llu’  riiiiKumiil i«ii  of  gaa  has  rcachoil 


cupied  the  latter  position  that  he  adier-General  in  September,  1915.  >  I  .  .  the  American  International  addU 

formed  a  connection  with  the  indus-  While  in  Canada  he  raised  the  ^  m  m  •  a  >  tional  capital  call  as  bearish  made  a 

trial  and  financial  interest.s  which  S7th  Battalion,  but  he  did  not  take  A  Ira if*  A  great  error,  says  a  well  informetl 

from  that  time  to  the  present,  has  it  overseas,  as  he  was  sent  to  Eng-,  iVlSLlHiV  ^\DOUI  ^AllldriCctllS  source.  Ihis  is  probably  prelumn- 

'  never  been  disconnected.  The  fact  j  land  to  command  the  Bramshoi  mili-  ary  to  a  comibination  of  shi'pplng  and 

is  that  plus  much  executive  ability,  tary  camp.  Bri,e. -General  Melghen!  foreign  trade  interests.  In ’this  con- 

Mr  Russell  has  a  personality  that  received  the  C.M.G.  in  June.  1917,!  ^  .  a  j  ■  ■  ,u  u  .  nection,  rumours  are  circulaUng:  oi 

breeds  confidence  in  the  minds  of  and  a  monih  later  was  specially;  B  is  stated  on  reliable  authority  attempt  to  drive  in  the  shortage  acquisition  of  German  dock  interests 

those  with  whom  lie  is  brought,  in-  mentioned  by  ihe  lA  ai  Office  for :  that  leading  motor  car  companies  are  now  said  to  be  expanding  to  consid-  in  Hoboken. 

to  contact.  Bv  the  hanking  com-  distingtiished  service.  |  utterly  unable  to  get  material  in  erahle  proportions.  There  is  some  - 

munity  he  is  looked  upon  as  a  safe  Just  before  the  armi.«tiee  Brig.- '  sufficient  quantities  to  come  any-  talk  around  the  street  of  a  discontin-  ' 

man.  a  valuable  asset  in  the  devel-  Gen.  Meighen  reverted  to  the  rank  >.  here  near  supplying  the  orders  on  uance  of  the  extra  dividends  on  L  S^  LIFE  INSURANCE 

opmem  of  big  industrial  enterprises,  of  colonel  with  the  intention  of  com-;  band  for  automobiles.  It  is  stated  Steel,  but  if  si^h  action  should  tak.  -i-mvtfx 'V 

When  the  Ross  rifle  faciory  at  manding  the  STth  Battalion  in :  that  this  situation  is  even  worse  than  place^  on  next  Tuesda.v.it  is  douDtful  AGENCY 

Quebec  was  turned  over  to  manu- [  France.  'But  as  the  armistice  put  a i  tbe  skilled  mechanic  scarcity,  al-  whether  or  not  tlTB  news  would  cause  - - 

faelure  automatic  revolvers  for  the  !  stop  to  all  activities.  Brig.-General  |  though  the  latter  is  pressing.  a  market  shock  such  as  the  bear  el^  ,  .  ^  .n 

American  Government  it  was  .Mr.  I  Meighen  returned  to  England  to  take  nvent  has  lately  been  predicting.  It  Old  established  frusi  Company  in 

Russell  w'^ho  became  president  of  I  up  work  there.  !  An  important  element  of  sirengih  ®  established  fact  there  Vancouver,  B.C..  is  willing  to  take 

-  „|in  the  stock  market  recently  is  new  be  further  readjustment  in -steel  ^ 

MANY  NEW  VESSELS  HOW  THE  MEXICAN  —  i.s„r.ac.  c«mp„.. 

ON  ST.  LAWRENCE  SITUATION  IMPROVES  i  are  being  readjusted  and  dividends  j  that  some  sort  of  combination  is  tin- 1 

UI1  I  •  _ _  I  distributed.  The  buying  is  more  like-  der  contemplation  in  the  rubber  wwvai,  ToiivwMvwt, 

Three  Hundred  New  Boats  BiiiU  on  teSfd'“n%he ^siUmtS^"^  ”***°*^  conBaci.  curjij’es  ,aieiy  has  bJn  based  upon  - 

GreaM-ak-es  Hill  Uonie  to  ^  Leading  steel^Tompanles  which  RuViMnfeLsts  do\ot  cre^^  I  INDEXING  8811  FILING 

Montreal.  Ij!  so  materially  Increased  capa-  ries  connecting  those  firms  with  the  Bv  R  R^Hudders.  Public  Ac-  I 


MANY  NEW  VESSELS 
ON  ST.  LAWRENCE 


HOW  THE  MEXICAN 
SITUATION  IMPROVES, 


I  .  r.  J  J  ^  Canadians  who  are  financially  in- 

I  Three  Hundred  >ew  Boats  Bull  n  situation  in  Mexico 


('.real  l.ak-es  Hill  Coiiie  to 
Montreal. 


will  he  inierested  to  hear  that  tim 


LIFE  INSURANCE 
AGENCY 


Insurance  Company.  Address 

W.  STARK,  839  Hastlnes  St. 
West,  Vancouver,  B.  C. 


INDEXING  atm  FILING 


.  Three  hundred  vessels  built  on  the  m"  ‘..p  lean  ’  city  and  physical  and  financial  assets  rumours  and  in  other  quarters  it  is 

'Great  Lakes  by  the  U.  S.  Shipping  ?f^!,everal  thS  suggested  that  negotiations  may  be 

I  Board.  Emergency  Fleet  corporation,  tiverfor  the  social  movement  of  ^  Prepared  to  enter  new  industrial  ac-  going  on  in  the  smaller  companies. 

I  will  sail  down  Ihe  St.  l.awreitce  this  " f  ‘  The  tivities  as  other  corporations  and  There  seems  to  be  a  persistent  ac- 

!  summer.  They  will  begin  going  down  “V,,  he  taken  over  on  a  ibey  would  be  a  powerful  factor  in  cumulation  of  the  railway  equipment 

„  f,,.,  ao..c  Thpi.-  a.p.'QPP  ‘"^“1  laKPii  ov PI  Oil  A  rental »  .  .a,?®  a  learllne'  shares.  Investieatinns  develnn  there 


«  T  I  aT  in*  I  nni|*il  n  1  "  <  I  >  I  .III-  )  111!  II  III  II  ir  .lll  l,  ,,  IM  «  II  1 1  I 

t  kj  at  tlie  <lt>  Ilinil"  lit  I  Imi  I  niiiin«Mn  ‘  it  williin  sitlv  dm.  of 
)i's  prr  til  )UP»tld  itlldrtlie  t  nt  I  flea' Kill  of  the  .1KI  ci  in<  nt. 


I  overseas  carryin.g  foodstuffs  for  tbe  ^  .  readiusi-  Pff'ate  wire  from  a  highly  respon-  placed  with  Baldwin,  American 

I  allied  food  eommissiou.  I  .11^7^1  the  meatest  d^Uback  Tn  sible  interest.  Southern  Pacific's  oil  Loco..  Aniencan  Car  and  Foundry, 

'  In  thi.s  fleet  there  will  he  150  nif  l !  equities  and  Mexican  branches  are  ^ilway  Steel  Springs  and  Westing- 

joil  lull  tiers  sleeked  with  fuel  for  oil-,j,  the ’shortage  of  railway  equip^-  factors  that  continually  attract  spec-  house.  _ 

!  huiilicr  piit'pose.s,  1  he  fuel  huitii  i  j  Haudlin.c  of  local  traffic  is  ulative  attention,  but  it  is  also  said 

boats  are  of  the  same  type  of  ‘‘on- .  large  shipments  of  im-  the  Southern  Pacific  lumber  interests  A  large  prospective  foreign  eon- 

stiiielion  as  the  coal  I'lirnin.i;  no,-!.,  is  out  of  the  (lucslion.  under  the  new  soaring  prices  for  tim*  sumption  of  sugar  is  reported  in 

hut  as  the  fuel  liurmiig  enj'.ines  take  *  _  ^ _ ‘  •  ber  are  worth  not  less  than  $200,-  some  quarters  to  be  causing  perslst- 

lessspaee.  they  eati  earry  more  tar-  iiucrn.vtioiial  Meivantile  Marine  ^  strength  of  the  sugar  Issues, 

go  deel.ares'a  ilivuieT’d  of  10  p.e.  on  nc- 1  which  are  of  course,  in  the  category 

- - -  rv'unt  oi  haek  dividends  on  prnferred  '  i'  ’8  reported  in  specialist  circles  of  favoured  food  stocks.  Buying  of 

I  <  for  Mareh  iaiiie<l  .at  c',,,  Ks  .•ede.einu  the  acx  umulatpd  di-jtbaf  there  is  a  large  contingent  of  American  Sugar,  Cuban  Cane  Sugar, 

J,  ,i.,,ihiii,.iiiii  .  i.'iiiiat  i-l  with  S.'i'i’^.odii  U  i(i,  mis  to  57  p.e.  I  tired  speculative  holders  of  U.  S.  and  Beet  Sugar  is  reported  to  be  of 

(iiMi  ill  |•.■Ilrual  .'  .Hill  iii'o.eni  in  j  . .  ]  Steel  which  has  been  trying  to  get  excellent  quality  on  recent  recea- 

Matih.  fix,  imi'oiit.  for  Maixh  wcn‘|  Oil  jiii  rgi'r  rumours  are  persistent  i  f"*!  Ibe  stock  lately  and  this  may  sions. 

5,  (.V  ii.iii  iiii-i  ,1  J2 1  y.oee  ei'ii  a  j  anil  are  •  neounising  ahsorpfion  again.st  any  iniprovenu  nt  ■  I 

I  tin  oil  sioi  lis  for  (mi.side  .u'lxumt  I  unless  large  interests  take  hold  and  It  is  evident  that  people  who  took  |] 


boats  are  of  the  same  type  of  1  ,i,ff„MiIt  ami  la 

Ktnielion  as  the  coal  I'liriiin.i;  pon,..  is  out  of 

hut  as  the  fuel  Inirii'.iig  enj'.ines  take  '  *  _ 

less  spaee.  tliev'  I'aii  eaii.v  iiu^ie  lai-.  international 
6"  deela  res  a  div  u 

'  ■  I  rx'unt  (>i  haek  <1 

I  <'\|toil:.  for  M.ireh  \.iiiie<l  at  i  c',;,  K.s  |•ede.einl; 
$1  ii.,, 000, 0(10  .  o'lijiat  is1  with  $.'i'i''.e()0  I  \  idinds  to  57  p 
oeo  ui  I'l  liruai.'  .iiul  ’..OOo.Oro  in  | 

Maiih.  fix,  iiui'oiit.  (or  Maixh  wcn‘|  »)il  jiii  rgi'r  ri 
t.t.s.o.'o  iiii-i  .1  J2  1 2.0(10  edit  aland  aro  •  nvour 


By  E.  R.  Hudders.  Public  Ac¬ 
countant;  Member  of  the 
American  Statistscai  Asso¬ 
ciation.  1918.  .504  pages. 

0%  X  8t/i.  Cloth  binding. 
$3.00. 

A  complete  stajidard  practice 
manual  that  has  been  badly 
needed.  Nearly  all  publibhed 
information  on  fillns:  SO  far 
available  either  gives  detalU 
for  one  special  class  of  files, 
or  simple  broad  information 
about  the  grenora!  system  of 
files  used.  This  book  gathers 
the  definite,  specific  informa, 
tion  Into  one  systematic 
volume  for  use  in  busineas  of¬ 
fices.  It  explairxs  the  five 
basic  systems  of  filing  and 
where  each  can  best  bo 
used,  and  explains  In  full 
each  detail  of  filing  work 
• — the  indexing.  filing  of 
cards,  filing  of  papers,  finding 
lost  papers.  transferring, 
grouping  of  records,  filing  of 
information  and  data,  etc.,  etc, 
M'e  guarantee  satisfaction  or 
exchange  or  return  of  book. 
Ask  for  list  of  TTusiness  books. 

McAinsh  &  Co.,  Ltd. 

4-19  College  St.,  Toronto 
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THB  mVANCIAL  TIMES,  MONTREAL,  SATUBPAY,  APEIL  86,  1919 


$22,000,000  OF 
GERMAN-HELD 
C.P.R.  SHARES 


Comparison  of  Banking 
Systems  in  the  United 
States  and  Dominion 


A  most  interesting  comparison  be¬ 
tween  the  new  banking  system  •< 
the  United  States  and  tlie  old-estab¬ 
lished  and  still  effective  .system  of 
in  Finance  Minister — C.  P.  R.  i  Oanada  is  given  in  the  journal  of 


be  made  in  gold  or  Dominion  notes. 
These  presentations  are  made 
through  the  Clearing  House,  If  there 
be  one  in  the  place,  and  to  facilitate 
the  settlements  the  Government  sup¬ 
plies  the  hanks  with  Dominion  notes 
of  large  denominations.  As  the  de¬ 
mands  of  trade  decrease  there  are 
less  notes  paid  out,  and  of  course 
there  are  less  in  circulation,  so  that 
the  sy'stem  works  automatically  and 


SAWYER  MASSY 
HADOPERATING 
LOSS  $77,236 


Huge  Block  of  143,676  C.  P.  R. 
Stock  Ordered  to  Be  Vested 


"I  will  reserve  the  right  of  the  C.|  necessary  elasticity  to  meet.i  - 

P.  K.  to  urge  their  claim  before  the  neither  more  or  less,  the  require- '  After  Depreciation  and 

custodian  who,  I  have  no  doubt,  will  nienits  from  time  to  time.  This  is  a 
give  the  matter  his  equitable  consid-j  sreat  feature  in  our  system  and  it 
eration.”  ;  is  because  of  this  daily  rrdemptiO'U 

E.  lyafleur.  K.C..  acted  for  the  pe-  of  notes  that  our  currency  has  never 


Makes  a  Counter  Claim  |  the  C-anadUm  Hankers'  Association  :  titloncr,  and  Messrs.  Tllley  and  Mere-!  bef:ome  inflated. 

Against  German  Bank  and 
Austria-Hungary.  J 


by  Mr.  Z.  A.  Lash,  K.C.,  EE.D.  Omit¬ 
ting  portions  of  Mr.  I/ash's  defall- 
f('  description  of  the  American  sys- 
tcm.  his  article  is  as  follows: 

On  Wednesday  of  this  week,  Jli.i  main  reasons  why  IP  Uan- 

Justice  Duclos  delivered  judgment  m  adian  banks  have  been  able  to  open 
the  Superior  Court  grant'.ng  the  pe-iand  maintain  .S.S-lo  branches,  many 
tition  of  the  Secretary  of  State  and ;  of  wliioh  have  not  been  self-sust.ain- 
ordering  that  143,676  C.  P.  li.  shHr<'3|  inj;;  for  considerable  periods  after 
held  by  or  on  behalf  of  the  enemy, i  t,pjng  opened,  are:  1st.  Each  hmneh 
and  registered  In  New  \oik,  lepie-  behind  it  the  strcngili  and  re¬ 
senting  a  ri  •‘'otirees  of  the  parent  bank  and  does 

vested  111  the  Minister  of  1  inauce  and  ^  ,  ,  ,  . 

Receiver-General  of  Canada  as  cus-  keep  on  hand  gold  or 

todian  appointed  by  the  Consolidated  legal  tender  money  or  liquid  re¬ 
orders.  ]!)16.  respecting  trading  with  sourres  in  excess  of  the  31110111113 
the  enemy.  t  required  in  nonnal  times  for  tlie 

The  court  fi^thcr  ordered  that  a  convenience  of  its  Iccal  customers: 
in-erest  aocruod  upon  .he  shaies  ,  „  ^  „ 

since  August  4,  l!il4,  and  all  interest  "nd.  2nd.  Because  eaeh  branch  can 
to  accrue  upon  the  said  shares,  he  he  supplied  with  resources  in  the 
likewise  vested  in  the  custodian  who  frrm  of  the  parent  bank's  notes  siiffi- 
was  authorir.i’d  and  empowered  to  answer  the  requireineuts  of 

sue  for,  recover,  collect  and  recciic  br.ancli.  Tliese  notes  cost  only 
all  such  interest.  Dip  expense  of  their  preparation,  yet  j 

Further,  the  custodian  was  author-  \e-hpn  paid  out  tluiy  are  luoiiey  cur- 1 
Ized  to  transfer  the  shares  into  his  rency.  If.  instead  of  such  notes.  tlie| 
own  name  and  vote  upon  and  manage  liranch  hrd  to  keep  on  hand  gold  or 


dith  for  the  C.  P.R. 
sufficient,  but  if  each  surplus  of  each 
unit  he  withheld,  the  result  is  "tight 
money''  all  round,  exorbitant  rates 
of  initerest  for  fi-mporary  periods 
and  frequently  panic  and  commercial 
disaster. 

By  Die  systom  of  individual  local 
Iianks  the  t'xccss  of  the  pimiiles'  sav¬ 
ings  in  one  community,  over  the 
finaneial  requirements  of  that  com¬ 
munity,  did  not  readily  find  its  way 
to  the  places  where  deficiencies  ex¬ 
isted.  Banks  in  tlie  Jiast,  as  a  rule, 
hud  immensi"  deposits,  and  were  able 
to  assist  banks  in  the  south  and 
west,  or  their  customers,  by  loans  or 
o'borwisc.  This,  of  eonrse,  is  very 
different  from  what  might  have  been 
done  liad  banks,  say  in  .New  York  or 
Boston,  had  tiranohes  in  the  south 
or  west,  and  had  they  sent  to  those 
branches  moneys  to  be  loaned  di- 


Bond  Interest  Deficit  Totals 
$180,402  for  Year  —  Free 
Tractors  Breught  Avalanche 
of  U.  S.  Selling  in  1918.  at 
Cut-Rate  Prices. 


lime,  from  time  to  time,  the  require¬ 
ments,  and  no  more  than  the  re¬ 
quirements. 

|{eiiiedy  Applied  in  V.  S.  A.  j 

The  remedy  applied  in  the  U.  S.  tOj  The  annual  report  of  the  Sawyer- 
the  defect  arising  from  the  existence  yiassey  Company,  for  year  ended 
of  so  many  individual  local  banks  3g_  lyig,  shows  a  loss  on  operat- 

was  in  effect  to  iimke  available  for  ing  account  of  $77,236,  to  which  Is 
them  the  strength  and  resources  $64,600  for  depreciation,  and 

a  few  strong  central  b.xnks,  and  at  I  j3i(_666  bond  interest,  making  a  total 
the  same  time  to  leave  them  auton-  |  ^  $180,402  for  the  year.  As 

omous  as  individual  hanks,  and  to  ^  debit  carry-over  from 

make  use  of  tlieir  machinery  for  the  $129,711,  the  profit  and  loss 

collection  of  the  savings  or  s^  ^  deficit  of 

-moneys  of  the  people  and  the  j  ,,o  o-uj,  n.-ofit  and  loss  de- 

tribution  of  these  moneys  for  the  '  13.  this  piorit  and  toss  ae 

jniTposes  of  commerce.  The  reme- ;  f'cD  contrasts  with  previous^^^^^^^^^^ 

dy  applied  to  the  defect  in  the  "a- '  » 

ture  of  Dip  bank  note  currency  was  ^ 

to  make  the  furth.-r  issue  of  .National  ,  $106,196;  1914  surplus  of  $39,246.  , 

Bank  notes  unnece.ssary  and  to  pro- j  101-1-  surplus  $3 268;  1912,  surplus  j 

vide  for  getting  in  and  raneelling !  $^60,638;  IJll,  surplus  $256,727.  i 

The  operating  statements  for  the 


those  outstanding  and  to  create  ^ 

rrot  to  their  customers.  The  rapital  j  new-  currency  having  the  necessary  1  past  eight  years  shows  the  current 
and  n  .sonrees  of  most  of  the  banks  j  elastic  qualities.  The  eon.stitutional !  year  deficit  of  $77,236;  1917,  net  pro¬ 
doing  business  in  the  many  towns  1  obstacles  were  overcome  by  allowing  *  fit  $117,423;  1916,  net  profit  $72,208; 


and  small  eities  of  Die  United  States 
were  too  small,  individually,  to  sup¬ 
ply  the  wants  of  the  active  iiiisi- 
ne.sses  in  their  eommunlties,  and  the 
amounts  which  the  banks  could  le-lai'.d  to 


Slate  banks  and  State  trust  com- i  191.5,  piofit  $116,606;  1914.  operating 
panion  with  banking  powers,  to  be- !  deficit  $206,802 ;  1913,  profit  $173,916  ;  ■ 
come  part  of  the  n:'w  system  volun-jj9l2,  profit  $242,861;  1911,  profit^ 

tarily  (t-hey  could  not  be  ewnpelled),  I  $229,506.  i 


jive  to  them  by  the  new  sys- 


any  or  all  the  securities  in  question,  legi-il  tender  money,  thi-re  would  be,  pally  lend  to  one  eiistoiner  were  lim-  tern  such  advan'age.s  and  safeguards 


With  reg-ard  to  the  C.  F.  R.'s  eoun-  tied  up  in  the  brancTie-s  in  the  ag- 


ited. 


The  Current  Report.  I 

The  directors  explain  the  iinsatis- 
One  of  three  things  therefore  !  ns  would  make  it  In  their  interests  to  i  factory  year  on  the  ground  that  on 


ter-claiim  against  the  accumulated  gregate  an  immense  sum  forming!  I'-'D'pened,  and  frequently  ,all  three  |  join.  ^  !  Feb.  7,  1918,  the  Federal  Government 

dividends  to  compensate  the  company  part  of  the  parent  banli's  cash  ic- -  kaiipened,  namely,  tlie  local  liank  j  ILe^onrees  of  F  eiler.-tl  Reserve  B, 'inks. ,  order-in-couacil  admitting 

. .  .  dollar  of  gold  I  had  to  rediscount  or  pledge  the  cits-  The  object  of  the  creation  of  Fed-  into  Canada  free  of  -duty. 

il.-„  I  —  1  . — 1 —  .  thus  supplied  I  lomers  notes  w'ith  another  bank  at  I  eral  I^oa^'J''’'^,k|inks  would  ^not^  havoj  they  claim,  caused  an  exploita- 

ladian  market  by  other 


for  certain  indebtedness  by  enemy-:  sources.  On  every 
holders  of  stock,  Justice  Duclos  held  or  legal  tender  mon 
that  thi 
applle 
the  CO 
before 


Discusses  Tfain  Points, 

In  delivering  judgment,  Mr.  Jus- 


tho  re.sources  of  the  parent  hank, 
and  where  the  parent  bank 
has  a  speeml  interest  in  the 
eu.stomer  and  a  stake  In  the  eoin- 


he  greatly  increased,  and  in  many  !  *"■>'  H- 

c.ascs  would  be  prohibitive.  Tlie  re-  ■  Conti-ast  this  with  the  branch  sys- 
tice  Duclos  said:  ‘‘The  main  que.s-  would  be  many  loss  branches  nun  where  every  branch,  no  matter 

tion  to  be  decided  is  whether  shares  many  more  places  w  ithout  bank- 1  how  small  the  place,  has  behind  it 
In  the  capita!  stock  of  the  Canadian  facilities. 

Pacific  Railway  Company  standing!  AVorking  of  Rrnnrli  System. 

on  its  New  York  register  are  pro-,  branch  system  worlis  in  thi.s  1,,,, i„ 

perty  within  the  jurisdiction  of  th-.3;,^v-ov _ in  one  localifv  where  there  are  1  ‘  -i  stake  In  the  (oiii- 

Lurt  ?  The  Canadian  I-acific  Rail-!  ^^03  or  aem^^^  ,  eustomer'.s  busi- 

way  has  express  authority  to  open  nesses  and  where  the  people  are  en  consider  the  Jit- 

foreign  registries,  bu,  it  is  optional  TJc"-  s!uingr\ xceod 

with  It  to  do  so  and  it  is  also  op-,  D,ej,.  demands  for  money,  and  'h'' |  S.  A.  the  clianee.;  were  t'hat  in  thous- 
tional  with  the  shareholders,  where-  deposits  in  the  bank  exceed  the  | 

ever  re^dent  to  have  their  stock  l^oaiis:  in  another  locality  where  j  ,,orrawer  had  no  twiik  suffiri- 
registered  cither  on  the  Montreal,  business  is  brisk  and  mone-  ’s  'n  | 

New  York  or  Ixindon  regi-stry.  The  1  demand,  depo.sits  do  not  equal  the  ,  ,j  strong,  if  interested  to  give  fur- 
railway  company  could,  if  it  so  loans;  but,  as  the  branches  are'  '  -  •  s 

choose,  close  all  its  foreign  vegis-!  treated  in  the  aggregate,  the  par- 
tries  and  transfer  all  the  stock  to  the;  ent  bank  is  enabled  to  serve  the  re- 
Montreal  registry.  '  quirenients  at  any  branch  out  of  the 

"The  case  of’ Smith  vs.  the  Pro- ! -'t.^fft'egaie  deposits  of  all  the  hr.an- 
Tincial  Treasurer  of  Nova  Scotia,  re-  ehes.  In  addition  to  serving  the 
cently  decided  in  the  Supreme  Court  public  in  this  way,  tlie  result  is  to 
of  Canada,  has  been  pre.ssed  upon  down  the  rate  of  Interest  charg¬ 

ed  by  banks  in  all  parts  of  tlan- 
ada  to  much  the  same  level,  any 
variation  bemg  largely  due  to  the 
differeiiee  in  cost  of  banking  in  dif¬ 
ferent  localities  and  to  erepress  and 


me  very  strongly.  The  facta  of  thal 
case  w’ere  that  one  Sinitli  ctieo  intes¬ 
tate  in  Halifax,  N.S..  and  at  the  time 
of  his  death  had  his  domicile  within 
the  Province  of  Nova  Scotia; 
among  the  property  _passing  at  h.si 
death  there  were  2,0 1 6  shares  o,  the 

capital  stock  of  the  Royal  Bank  of  f(,r  money  in  a  community, 

Canada,  whose  head  ofhee  13  in  Mont-  borrowings  gieatlv  rx- 

rcal.  Under  the  provisions  of  Sec-  savings,  will  naturally 

Don  43,  of  the  Bank  Act  the  Royal  j.£jj<,p  jtjg  prevailing  rate  of  ititerest 
Bank  had  maintained  within  the  pro-  higher  than  the  rate  in  the  commun- 
vince  of  Nova  Scotia  a  share  regie-  j^y  where  the  contrary  is  the  ease, 
try-  office  at  which  the  shares  of  tjjp  facilities  possessed  by  the 
shareholders  -resident  within  that  banks  In  obtaining  and  distributing 
province  were  -requiTed  to  be  regis-  money  by  means  of  their  branches 
tered,  and  the  shares  in  question'  will  always  keep  down  any  excessive 
were  registered  there.  i  rate. 

"The  court  held  that  those  shares  Borkinc  of  Separate  System, 
were  liable  to  a  succession  duty  ini-i  In  times  of  stress  each  of  the  3h,- 
posed  by  the  Province  of  Nova  Sco-  OOO  banks  in  the  U.  S.  A.  was  in- 
tia.  '  dined  to  loo  out  for  itsdkf  first. 

Royal  Rank  Precedent.  and  as,  in  the  majority  of  cases,  its 

A  careful  study  of  this  case,  and  of  capital  and  resources  were  small,  the 
the  many  cases  cited  therein  clearly  ff^ult  was  a  dismdination  aiu  re¬ 
establishes,  in  my  opinion,  that  the 

race  ixac  Horiri,,.,!  _ _ I..).,  to  its  ciistomers  tlie  credits  and  as- 


ther  assistance.  Each  bank  was  too 
apt  to  look  out  for  it.self.  The  notes 
matured,  the  banks  holding  them  had 
no  .special  interest  in  the  maker  or 
in  ids  coiiiii  iraily,  distrust  prevailed, 
payment  of  the  notes  was  dtmianded 
and  further  advances  or  rediscounts 
were  declined.  The  lenders,  for  their 
own  protection,  railed  on  the  bor¬ 
rower  to  pay.  This  happened  wi'h 
all  his  loans.  He  might  have  had 
ample  means  to  pay  in  full  If  helped 
over  the  period  of  stress,  but  he 
could  not  get  help,  and  through  no 
fault  of  his.  and  through  no  fault  of 
his  liankers,  but  sinijily  because  of 
the  hanking  system,  he  had  to  fail. 
In  Ckinada  the  conditions  were  and 
are  different,  for  here  it  is  the  ex¬ 
ception  wlien  a  borrcKwing  active 
business  keeps  more  than  one  bank 
aceoiiiD.  Our  banks  will  not,  as  a 
rule,  lend  to  a  customer  who  borrows 
from  another  bank.  The  result  is 
that  in  this  country  the  borrower 
finds  himself  indebted  to  one  bank 
only.  He  consults  his  -branch  bank; 
head  office  is  communicated  with, 
and  the  case  la  considered  on  its 
merits  by  tJiose  who,  in  the  first 
place,  are  able  to  help,  if  help  be  de- 
eid(‘d  upon;  who,  in  the  second 
pliice,  can.  as  a  rule,  act  independent¬ 
ly  of  other  banks  or  creditors;  and 


companifs,  and  in  addition 
the  duty  enabled 
gaged  in  the  sale  of, 
.  _ _ _ in  Canada  to  sell 

mup  I0  the  i 

held  by  the  menrber  hanks.  The ,  “ 

Federal  Reserve  Bulletin  for  Janu-  0“St"i'vrs. 

aiw-,  1919.  gives  the  paid  in  capital  Fo  meet  this  competition 

stock  of  the  twelve  Federal  Reseiwe  company  was  compelled  to  reduce 
banks  on  Die  27th  of  December.  1918.  ils  selling  prices  to  levels  at  which 
as  $80,681,900.  To  vest  in  Diese  |  thci'e  was  left  liule  or  no  margin 
hanks  control  of  additional  re.sources  j  over  cost  of  production, 
of  the  me.niber  hanks,  the  A.ct  pro-  The  company  having  the  tractors 
vides  th.at  every  member  of  a  Fe-d-  in  stock,  disposed  of  them  under 
eral  Reserve  Bank  shall  e.stablish  |  these  conditions,  its  sales  increasing 
and  maintain  actual  net  reserve  bal- 1  in  volume,  hut  not  in  profits.  Al-| 
aiices  with  its  Federal  Reserve  bank  |  though  the  Government  by  a  sub.se- j 
equal  to  certain  pereenlages  of  the  i  quent  order-in-council  provided  for  , 
aggregate  amount  of  its  deposits.  !  a  drawback  in  duty  on  materials  im-| 
As  any  Federal  Reserve  bank  may  !  porte-d  into  Canada  for  the  manufac-! 
be  permitted  or  required  by  the  Fed- |  {qj-e  of  tractors,  the  Sawyer-YIassoy  1 
eral  Rest'rve  Board  to  rediscount  Company  was  unable  to  secure  the' 
commercial  paper  for  any  other  Fed-  |  fqjj  -benefit  of  this  concession  on  ac-| 


eral  Reserve  hank,  the  aggregate  re 
soivrecs  of  all  could,  in  this  way,  he 
mt^e  available  for  the  of  any  , 

The  .sources  of  the  resources  ot  ,, 


count  of  having  purchased  a  large] 
quantity  of  its  materials  in  Cana-da.l 


the  Federal  Reserve  hanks  may  he 
summarized  as  follows: 
tl)  Pai<i-up  ca.pital. 

(2)  Deposits  hy  U.  S.  Government. 

(3)  Other  deposits,  including  for¬ 
eign  Government  credits. 


tainable.  In  addition  to  these  fac¬ 
tors,  the  Dominion  Government  had ! 
Imported  1 .000  tractors  from  an 
American  concern,  which  w-ere  dis-| 
posed  of  to  farmers  at  cost.  I 

The  actual  loss  on  the  year's  oper-! 


(4)  Reserve  balances  of  meniher  o.tioris,  however,  is  due  to  the  price-; 


banks. 

(5)  Federal  reserve  notes. 


adjustments  in  inventories  which  j 
amounted  to  $254,272  during  the  year.  | 


(6)  Profits  from  operations  and  i  Of  this  sum  some  $27,364  represents' 
niiseellaneous  revenues.  .the  difference  between  actual  cost  of! 

KfYect  of  roinpiiKory  Reserves.  |  materials  and  their  present  reptaee- 
Obtaiiiing  control  of  isiihstaiitial  ment  value  consequent  upon  the  mar-' 
sums  from  the  resources  of  the  local  |  ket  conditions  due  to  the  war,  w-hile ! 
liuiiKs  by  compulsory  suhseriptioiis  $36,908  is  for  the  cost  of  component  j 
of  stock  nu4  compulsorj  reserve  hal-  parts  now  regarded  as  obsolete.  Had 
aitees,  was  probably  getting  as  near  i  it  not  been  for  these  price-adjust- 
to  the  system  of  a  few  strong  hanks'  ments  a  credit  balance  cf  $177,036 1 
with  many  branches  as  the  situation  would  have  been  shown  as  the  result  l 
at  the  time.  In  the  U.  S.  A.  allowed.  ]  of  the  year's  operations. 


case  w'as  decided  upon  the  principle 
that  mobilia  sequentcr  personam. 
Notwithstanding  the  personal  opin¬ 
ion  of  three  of  the  judges,  who  were 
inclined  to  think  that  the  judgment 
might  be  maintained  on  the  ground 
that  rhe  shares  in  question  were  sit¬ 
uated  within  the  province  of  Nova 


sistanee  they  required.  The  re¬ 
sult  of  this  inclination  to  look  out 
for  themselves  first,  and  of  the  de¬ 
sire  to  "make  themselves  strong" 
was.  that  the  "reserves''  which  every 
hank  kept,  though  large  in  the  ag¬ 
gregate,  were  not  available  in  the 
aggregate:  they  were  scattered  from 
Scotia,  I  entirely  agree  with  the  of  tbe  country  to  the  other. 

opinion  expressed  by  the  learned  t,,  the  aggregate,  the  surpluses  un- .  „  ,  *  .  a.  , 

Judges  Anglin  and  Mignault,  in  that  necessary  to  be  held,  would  probably  f,  ' 

case.  As  -Mr.  Justice  .Mignault  well  have  been  sufficient  for  the  country's  1  tax  imposed 

says:  To  maintain  the  situs  of  neeL  or  if  this  aggregate  were  Ai- I 

the  shares  would  thus,  on  account  cf  jdded  ’  among  well  chosen  groups  |  NnMnnnTm. 

theirregistratlon.be  shifted  from  nstead  of  being  divided  among  j 

one  place  to  another,  while  the  head,  units.  the  surpluses  of  the  l";;^  bcLe  R  c^uW  issu^^ 
office  and  the  residence  of  the  share-'  groups  would  probably  have  been  procure  and  deposit  with  the 

ho  der  remain  unchanged,  would  re-i  _  -  I  Govcnime.nt.  U.  S.  bonds  at  par  for 

SSorH,'  TiZ’Mt'on  rtlcL”  u',I  "’“I'  '» 

court  below  relied  to  decide  that  the:  cases, 

place  of  registry  of  the  shares  de-'  vestin 


and  was  an  iiiffenioiis  and  hold  step 
lowards  remedying  the  fundamental 
defect,  abftve  explained,  inhenmt  in 
(he  existence  of  many  small  local 
hanks. 

The  creation  of  the  Federal  Re¬ 
serve  notes,  and  (he  manner  of  their  ■ 
issue,  and  the  compulsory  redemp- j  acc.  and  bflis  re’i 
and  i  tion.  and  the  provisions  for  the  re-  Deter,  charges  . 
who.  in  the  third  place,  have  a  very  I  (irement  of  the  oiitsDuiding  Jiatioiial  F’  Ac  1/  Dr.  bal. 
special  interest  in  the  borrower  and  j  Ihink  notes  was  also  an  Inpenioiis  | 
in  the  community  where  his  business  1  and  Imld  step  towards  giving  the 
is  being  carried  on.  I  notion  an  elastic  currency  answer 


Two  Years’  Balance  Sheets. 

The  balance  sheets  of  the  two 
years  compare  as  follows  :  — 

AK*eta. 

_  191S.  1917 

Property  .  ..  .  .  $2,I47.(;91  $2,i;7,.t72 

1. -tot. 210  J.SOP.’pSO 

l.S.lj’  13,nt3 

1..5.'fl.34:!  1,509,357 

47.971  48,941 

310.114  129,711 


National  Itank  Xolcs  in  I'.  S.  .4. 

.•\nnther  \fiy  important  difference 
between  the  U.vnadian  banking  sys¬ 
tem  find  that  of  the  U.  S.  A.  was  with 
respect  to  bank  notes  or  currency. 
As  already  menDoned,  the  i-ssue  of 


termines  their  location.’  And,  fur¬ 
ther  on,  he  says:  'I  find,  therefore, 
no  oonclusive  authority  for  the  pro¬ 


issue.  The  rate  of  interest  on 
these  bonds  was  low  and  the  demand  , 
for  them  by  banks  put  their  price  i 


orner  wm  go. 

C.  F.  R.  toiintt'r-claim. 

"I  come  now  to  the  consideration ;  the  banks  made  very  little.  If  any, 

_ . _  of  the  second  point,  namely,  the  ^  profit  out  of  their  note  circulation, 

position  that  where  a  share  registry  counter-claim  set  up 'by  the  Canadian  they  issued  notes  mainly  to  comply 
office  of  bank  shares  is  established.  Pacific  Railway  Company.  It  would  with  certain  compulsory  proiision’s 
In  a  province  other  than  the  province ^  appear  thal  at  the  connucncemeni  of,  of  the  statute.  There  was  no  elasti- 
in  which  the  head  office  of  the  ibank'the  war  .Natioiialbank  fur  Deutsch- .  city  about  the  volume  in  circulation; 
Is  situated  the  shares  are  located  at  land  was  the  registered  owner  of  b  did  not  expand  or  coutract  aocord- 
a  place  w-here  the  registry  office  in  86,660  shares  of  the  C.  P.  R.  C'om-'ing  to  the  requi'roments  of  trade;  its 
■which  they  are  registered 'is  kept.’  '  pa’ny  and  was  indDhted  to  the  com-i  yfilomo  \yas  fixed  by  other  reasons, 
t  J  ..  I  nanv  in  the  sutii  of  500,000  pounds' inst-anee,  -when  Government 

Swccesslon  Duty  and  TropertY'.  sterling  on  deposit  with  it.  The  <3«'>'ned  in  price  (as  they 

A  clear  distinction  must  be  made 


in?  ill  volume,  from  time  to  time,  to 
the  ref|iilr*‘nieiit8,  and  to  no  more 
than  the  re<|iilrements,  of  trade,  and 
dins  remedylTig  the  fundamental  de¬ 
fect  nhove  referred  to.  Inherent  in 
the  National  hank  note  cnrrency. 

Fixed  Reserves. 

Canadian  banks  arc  not  required 
by  law  to  maintain  any  fixed  per¬ 
centage  of  reserves  as  against  depos¬ 
its.  lit  wouM  unduly  lengthen  this 
paper  and  introduce  controversial 
que.stions  were  contrasts  drawn  be¬ 
tween  the  Canadian  system  which 
has  no  fixed  reserves,  and  tlie  U.  S. 
system  which  has  detailed  provisions 
risnecting  them.  The  whole  ques¬ 
tion  of  fixed  reserves  for  Canadian 
banks  was  debated  in  1890  during 
the  decennial  revision  of  the  Bank 


$•".520,682 

l.tabfiltlew. 

1918. 

Rond.s . J  629,300 

Hill.s  and  arc,  pay  1,877,905 
Bond  int.  accr.  '.  8,074 

Reservo.' .  105.40.2 

I’/d.  stock  ..  ..  1,500.000 
Com.  stock  ..  ..  1., 500,000 


$5,229,216 

1917. 

$  574,500 
1,606,547 
7,819 
40.449 
1,600,000 
1,500,000 


$5,520,682  $5,229,216 


ti.Q  >!l.,i,= i  Art  in  that  year,  and  after  full  con¬ 
sider  the  Government  decided 
not  to  introduce  into  the  Act  the 
principle  of  fixed  reserves.  It  Is 
evident  that  the  structure  of  the  Fed 


United  States,  or  of  any  State  there¬ 
of  and  principally  engaged  in  inter¬ 
national  or  foreign  banking,  or  bank¬ 
ing  in  a  dependency  or  insular  poss¬ 
ession  of  the  U.  S.  Our  Bank 
Act  prohibits  a  bank  from  purchas¬ 
ing  or  investing  in  the  capital  stock 
of  any  other  bank. 

.4n  Artificial  System. 

It  will  be  seen  that  the  present 
banking  sj^stem  of  the  U.  S.  A.  ie 
highly  artificial,  and.  in  the  oommer- 
cial  life  of  a  nation,  the  four  or  five 
years  which  have  elapsed  since  the 
organization  of  the  Federal  Reserve 
banks  is  not  a  long  enough  test  to 
try  the  esse-ntlal  merits  or  demerits 


eral  Reserve  hanks  has  been  built  i  sy.stom,  especially  as  dtirin, 

upon  the  foimdation  of  fixed  re- '  bio®  a  great  w  orld  war  was  be- 
Pf,rvps  I  ing  waged,  and  during  onenhalf  of  it 

,  1  A.  T.  1  the  United  States  was  an  active  partv  1 

Amendments  Rclatinar  to  National!,.,  ^cr,fitc+  TUn  „Vl 

Banks. 

Scattered  through  the  Act  and  its  j  credits  during  the 


in  the  conflict.  The  expansion  of! 
I  business  and  the  calls  for  money-  and  j 


between  statntes  imposing  a  tax  or  Austria-Hungary  for  $215,593.39,  the 
statutes  dealing  yqiyp  railway  cars  belonging  to 
...  Ff^e  principle  uponj  company,  and  for  the  sum  of  £6,- 
000  deposited  as  bail  for  the  com- 


wlth  property, 
which  the  case  of  Smith  vs.  the  Pro- 
▼tnclal  Treasurer  of  Nova  Sco¬ 
tia  was  decided  was  applicable 
to  the  present  case,  namely, 
mobilia  s»Quenter  personam,  the 
result  would  be  that  a  German  resi¬ 
dent  domiciled  In  Germany  and  own¬ 
ing  efaares  in  the  Canadian  Pacific 
Railway  registered  on  the  Ylontrcal 
registry,  could  cTaim  that  those 
ehares  were  German  property  and 


rnTTit.nTiv  vlso  urscs  a  claim  against' and  the  lower  price :  amendments  there  are  provl.slons  re- |  have  been  unproci-dented.  A  thor- 

compa  .  .  .  .  - - -  'afforded  a  profit  on  the  circulation, '  R  rring  to  National  bankss  and  State  |  ough  test  of  a  banking  .sy.stem  re- 

there  was  a  tendency  on  the  part  of  banks,  some  of  ""hioh  enlarge  Dieir  j  q,,ires  not  only  a  period  of  expan- 


pany’s  Austrian  agent,  which  bail 
was  confiscated  by  the  Imperial  Gov¬ 
ernment  of  Austria-Hungaiy  during 
the  war,  and  it  is  submitted  on  be¬ 
half  of  the  O.  P.  R.  that  in  the  event 
of  the  vesting  order  being  issued,  I 
should  only  grant  the  right  to  recov¬ 
er  the  surplus  dividends  after  deduct-]  when  the  demamd  decreases 
ing  the  amount  of  the  company's :  py.'rtom  works  out  in  this  way, 


the  banks  to  purchase  bonds  and  is-  j  powers,  some  restrict  them,  and  some 
.sue  more  notes.  This  would  pro- :  impose  duties  upon  them.  It  would 
bably  happen  when  trade  was  slack  i  not  be  suitable  in  this  paper  to  re- 


and  not  when  the  demand  for  cir¬ 
culation  was  brisk. 

Bank  Notes  in  Canada. 

In  Canada  we  have  an  clastic  bank 
note  currency;  it  expands  in  re- 
siionse  to  the  demand,  and  contracts 

The 
A 


fer  to  thorn  all.  but  there  are  two 
proidsions  'which  are  so  opposed  to 
the  principles  of  our  banking  law 
that  it  -will  he  interesting  to  mention 
them.  Provisions  are  made  author¬ 
izing  National  Banking  Asisociations 
not  situated  in  a  central  reserve  city, 
to  make  loans  on  the  security  of 
farm  lands  situate  within  the  district 


claims.  I  do  not  think  this  is  the 'certain  amount  of  the  notes  of  each  |  or -wtlhin  a  certain  radius  therefrom. 


nrt  snbjoct  to  the  control  of  the  Can-j  time  or  the  place  to  make  such  an 
admn  Parliament.  application.  As  was  said  by  Young- 

1  am  asked  to  give  effect  to  a  war  er,  J.,  in  Holb  vs.  A.  E.  G.  Electric 
measure,  the  clear  intent  and  pur-  Company  (34  T.L.R.,  page  136).  “the, 

PTOe  of  -wblch  Is  to  vest  in  the  Can- 1  Trading  with  the  Enemy  (amend- '  the^  notes  have 

AiSi&n.  cuBtodi&n  6ii6niy  property  sit-i  ment)  Act.  1914,  is  no’,  primarily  at 
°  Canada.  In  this  case  the  j  least,  an  Act  for  the  benefit  of  ere- 
^rtKlcat^  of  shares  so  standing  on  ditors  at  all." 
the  New-  York  registry  are.  In  effect, 

property,  but  merely  to  j  r,7  piy^nent'rf '^li^tion.r' 

^rly  m  which  is ,  it  in  the  Minister  of  Finance  and  I  ^  bank  galna  nothing  by  paying  out 

within  th^h^rild^nn  FF'i«*’’’'e'-General  of  Canada  as  cus- !  polos  Other  then  Its  own.  tt  very 

and  I  ^xiTt; ,  todian  under  the  Orders  in  question. I  soon,  generally  the  following  day, 

Koing  to  defeat  the  who  shall  thereafter  deal  wiih  the  presents  to  the  other  banka  for  pay- 
these  orders  by  the  same  as  the  Governor-in-Counc.l  may*  ment  all  their  notee  irbtch  ft  has  re¬ 


bank  is,  of  course,  constantly  In  cir¬ 
culation,  but  as  the  demand  Increases 
— for  instance  In  the  fall  when  the 
crops  are  being  moved — more  notes 


or  required  for  use  from  hand  to 
hand,  they  always  find  their  'wa.y  In- 


,  ,  J  ,  '  ’o  the  Iwinks,  Inoluding  the  tosnlng 

I  am  not  asked  to  confiscate  this  ^ank.  by  deposits  from  customers  or 


applicaDon  of  a  legal  fiction  whi'jhjby  Order-inriJountii  direct. 


Our  Bank  Aot.  prohibits  a  bank  from 
lending  money  or  making  advances 
UTxm  the  security  of  lands. 

Fh-ovlsions  are  also  made  authoriz¬ 
ing  any  National  Banking  Asaocis/- 
tion  powessing  a  capital  and  sur¬ 
plus  of  $1,000,000  or  mom  which  may¬ 
be  authorized  by  the  Federal  Reserve 
Board,  to  establish  branches  In  for¬ 
eign  countries  or  in  dependencies  or 
tnsiDsr  porjaeaslons  of  the  United 
.States,  also  to  Invesrt  an  amount  not. 
exceeding  In  the  aggregate  10  per 
cent,  fif  Its  paid  In  «apllal  stok  and 
Kurplim  In  the  suv  k  of  onf  or  more 
(sinks  or  eoT7>or*Doi)s,  f*ar1ered  or 


sion,  when  the  problems  arising  arc  | 
more  easily  solt-ed,  but  also  a  iperiod  I 
of  contraction  when  the  problems  | 
arising  are  more  difficult  of  solution. 
The  two  Dindamental  defects  in  the 
National  Banking  System  of  the  U. 
S.  A.  w-hich  required  Die  remedies 
Intended  by  the  Federal  Reserve  Act 
did  not  and  do  not  exist  in  the  Cana¬ 
dian  system.  The  or.ganization  of 
the  Federal  Resers-e  Banks  was  a 
great  step  in  advance  and  brought 
the  great  subject  of  banking,  for  the 
.whole  cmintry  .and  with  foreign  ] 
.cwiintries,  into  a  concrete  measure 
subject,  to  the  jurisdiction  of  Oon- 
■gress,  and  Whotiier  the  Act  as  it  now 
exlsrts  will  carry  the  fly.stem  through 
Dio  comrtag  period  of  profliablo  oon- 
tracDon  or  defl.affon  as  snccea-rfijlly 
as  It  seems  to  have  carried  It 
through  the  four  ye.ar:4  of  expansion.  , 
It  will  at  least  afford  a  Imiils  Tor  fii-  ' 
lure  amendments  and  taiiprorv<inenta 
which  can  be  made  from  lime  to 
fimi'  to  cure  defecis  and  failHt.atel 
bnsiness,  and  which  cmiM  ne\or 

.iiave  (e-eii  made  ui  Die  iliverse  m>'h 
tern  aa  It  eilstiA  prior  to  panning  of 


J  ceived,  and  payment  of  ihoni  nuutl  1  incorporated  under  the  laws  of  KoderaJ  Rcaerve  Art. 


THE  ROYAL  BANK  OF  CANADA 

Statement  to  the  Dominion  Goveniment  (Condensed)  Showing 
Condition  of  the  Bank  on  March  31, 1919. 


IilABILITIES. 

Capital  Paid  Tp  . . .  «  t5,l»,3WK0» 

Resarre  Fund . .  1S,S7S486.00 

Undivided  Profit. .  aaslrarlw 

Note.  In  CIrcaJatloo . .  ..  ..  311,081,190.74 

Depo.lt.  ..  ..  ..  M  . .  342,603^138.13 

Dne  to  other  Bank. . . .  0,711,474.73 

Bill.  Payable  (Aooeptanee.  by  Dondon 

Braneh)  ..  . . .  ..  ..  308,340.40 

Acceptance,  ander  Letters  of  Credit  w  13.000,807412 

I  *  ■ 

•428^0^30%  71 

ASSETS. 

Cash  on  Hand  and  in  Bank. . .  ..  ..  0  74,810.828.01 

Depo.lt  In  the  Central  Gold  Reserve.  . ,  .  .  20,000.000.00 

(jo-vernment  and  Manlclpal  Seearitles  .  43,336,871.40 

Railway  and  other  Bond.,  Debentare.  and 

S*®ck. .  16,084,708.14 

Call  LtMins  In  Canada . .  ..  10,489,640.38 

Call  Loan,  eliwwhere  than  in  Canada  ..  29,029,400.22 


Loons  and  Dtaeeant.  ....... 

Llabllltle.  of  Caatomer.  tinder  I.etter.  of 
Credit  as  per  eontra  . .  . .  . .  .  ,  ^  .. 

Bank  Prentlae.  . . . .  .. 

Real  E.tate  ether  than  Bank  Prenil.es  .  .  .  . 
Mortsrnare.  on  Real  Estate  sold  by  the  Bank 
Deposit  with  Dominion  Government  for 
Secorlty  of  Note  dreulatloa  ,.,  ... 


8103.497,414.46 

313,689,383.81 

13,006,807.63 

0.746,401.15 

1,240,476..37 

80,882.60 

742,818.76 

8438.9844103.71 


CANADIAN  PACIFIC  RAILWAY 

CHANGE  IN  TRAIN 

SCHEDULES  will  be  made 

SUNDAY,  MAY  4th,  1919 

For  Particulars  apply  to  Ticket  Agents. 


^  Strathcona  Fire  Insurance  Co. 

(Tersallles  Building) 

90  ST.  JAJffES  ST.  ...  .  MONTREAL 


Authorized  Capital  -  $500,000  Subscribed  Capital  - 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  - 

Total  assets,  December  31st,  1918,  $388,582.26. 


-  $300,000 
$64,000 


|Sy*An  Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


J.  MARCHAND. 
Secrctary-Treaeurer. 


Bell  Tel.  .ttain  2181-2182 


L 


-  lifted 

^<Kk-€oai^  deviaie  /rom 

ToihewcfKter  m  twcomnkm 
o/'  dijrtinciipn  'and^ 
individwdi%}r^  - 

priced 


tmrmf 

^  A<.CathJSt:iir 


CHOICE  OFFICES  TO  LET 


IN  THE 


SI.  NICHOLAS  BUILDING 

Splendid  lipht.  Best  aervlee  In  the  city.  200  to  050  .quare  feet. 
Rental,  from  $200  np  yearly,  InrlndliiA  Daht,  heat  and  rleaning. 

Main  8040.  Apply  James  Coristine  &  Co.,  Limited 


ARE  YOU  A  STOCKHOLDER? 

ENqUIRY  COUPON 

r«  the  Rdltor,  “Plminelal  Tlmeii,’’  P.O.  Box  160,  Hontreal. 

I  think  nf  pwrekaainq  {♦‘*'  fnllowin*  .eenritle.. 

PleaM  tme  your  •pinion  {trr^  pt  <4inrire>  refcnr^lnjr  aame. 

I  *arrhasa  pHca 


IViima  mf  TCnointrrr 
A44ir«Mia  . 


Wain  4#  plama .  .  . 

‘tVaa  TIrpllrii  will  pnbll«li#'4  In  Tfir  Flnnnrlnl  Time**,  «n4^r 
•m#  4r  pfnm*'  (n«<  nana^l  af  IHa  rniinirrr,  nn4  a  aiar%ea  <»a^ 


•^a<  tt  r^aaradr4. 

*4.'ra»a  anl  linn  ••< 


/ 


THE  FINANCIAL  TIDIES,  MONTREAL.  SATtKDAr,  APRIL  *i6,  1919 


NEWSPRINT 
MARCH OUTPUT 
62,851  TONS 

This  Contrasts  With  93.877 
Tons  Produced  in  U.  S.,  the 
Latter  Having  25  Company 
Reports  Against  Canada’s  15 
Mills  Reporting-Our  3-Month 
Production  185,604,  and  Ship¬ 
ments  186,360.  ^ 

^ 

The  March  returns  of  Canadian 
newsprint  production,  shipments  and 
stocks,  with  fifteen  companies  re¬ 
porting,  shows  a  slight  decrease  in 
tne  number  of  tons  produced  per  day, 
with  an  increase  of  tons  shipped  over 
the  record  of  the  preceding  month. 
The  production  for  March  was  62.851 
tons,  contrasted  with  58,954  and  63.- 
799  tons  for  February  and  January, 
rebpectively. 

For  the  three  months  of  the  cur¬ 
rent  year,  production  reached  185,- 
604  tons,  against  168.284  tons  for  the 
corresponding  period  of  1918.  Ship¬ 
ments  for  the  three  months  amount¬ 
ed  to  186.360,  being  756  tons  in  e.\- 
cess  of  production  for  that  period. 
Total  stocks  on  hand  at  the  end  of 
March  was  14.134  tons,  contrasted 
with  11,943.  and  13.170  tons  in  Fob- 
,  ruary  and  January,  respectively'. 
Stocks  on  hand  in  the  United  States 
were  29,625  tons  in  March.  28,413  in 
February  and  23,478  in  January. 

The  Agarreffate  Production. 

Taking  the  results  of  Canada  and 
the  United  States  40  companies  pro¬ 
duced  156.728  tons,  and  shipped  149,- 
413  tons  in  .March.  Production  ex¬ 
ceeded  shipments  by  5  p.c.  The 
production  figures  include  2,173  tons 
of  hanging’  of  which  89  tons  were 
made  in  Canada.  The  United  States 
mills  (25  companies  reporting)  pro¬ 
duced  93,877  tons  in  March,  88.793 
tons  in  February'  and  98,555  tons  in 
January;  and  shipped  88,536  tons 
in  March,  83,949  tons  in  February 

and  95.936  tons  in  January. 

The  relative  position  of  shipments 
of  American  and  Canadian  mills  fol¬ 
lows,  the  former  being  represented 
by  25  reporting  companies,  the  lat¬ 
ter  by  15  companies: 

1'.  S.  Canada. 

January .  95,936  65,000 

February .  83.949  60,483 

March .  88.536  60,877 


Canadian  Production  that 
Helps  Pay  for  Canada! s  War 


CANADIAN  FELT 
PROFITS  HIGHER 


>el  For  1918  Was  $69,804.  I'onipnrcd 
I  With  $48^338  in  1917  -Sales 
Showed  Siibstanlial  (fain. 

The  net  profits  of  the  Canadian 
Consolidated  F'eli  Co..  J.imited.  for 
1918,  amounted  to  $69,804,  compared 
with  $43,338  in  1917,  after  all  selling 
and  general  expenses,  taxes,  bond 
and  other  interest,  and  provision  for 
depreciation,  bad  debts  and  income 
tax.  The  total  surplus,  as  at  De- 
cembei  31st  last,  amounted  to  $250,- 
03.9. 

■Net  sales  for  the  year  reached  the 
total  of  $1,155,192.  as  against  $763,- 
481  a  year  ago.  Expenses,  bond  in¬ 
terest,  depreciation,  amounicd  to  $1.- 
085.387.  against  $720,141,  leaving  net 
profits  as  already  stated. 

IV.  A.  Eden  was  elected  president; 
R.  E.  Jamieson,  vice-president;  C.  11. 
Seger,  G.  W.  Charles.  V  E.  Mitchell. 
K.C.,  W.  Rilmore.  P,  V.  Smiley.  H  . 
WcU'in  and  A,  B.  Thornlon  were 
elected  directors. 

In  the  assets,  inventories  increas¬ 
ed  to  $614,498  from  $465,728.  Ac¬ 
counts  receivable  increased  $50,000. 
at  *91.826,  and  miscellaneous  de¬ 
creased  $21,00  at  $8,174.  Other 
items  were  much  the  same  as  a  year 
ago,  making  total  assets,  including 
properties,  $3,607,998.  against  $3,- 
475.229. 

In  the  liabilities,  bonds  were  re¬ 
duced  $40,000  at  $363,426;  current 
liabilities  decreased  $32,000  at  $515.- 
879,  and  surpluses  went  up  to  S4S4.- 
252. 

Profit  and  Loss 

1918  1917  t91fi 

Net  sales  .  SI, 1 55, 192  $763,481  *577,766 

Costs,  bond  int. 

dep.,  etc  .  1.085,387  720.141  .580,452 

Net  profit  _  $69,804  $43,339  x*2.r>86 

Other  income  ....  .  6,836 


$69,804  $43,839  $4,150 1 

180,234  136,894  132,744 


$250,039  5180,234  $136,894 


Properties 
xinvestments . 
Inventories 

Cash . 

Acc.  receivsble 
Miscellaneous 


625,068  *640,512 

2,160.451  2.187,792 


$3,507,998  $3,475,2 


Edmonton. — Frank  Pegler,  Secre¬ 
tary  of  the  Alberta  M'ar  Savings 
committee,  states  that  the  interest 
on  the  $35,000,000  Victory  Bonds 
taken  by  Alberta,  soon  to  become 
due,  would  buy  approximately  $2.- 
000,000  -worth  of  National  War  Sav¬ 
ings  Stamps. 


X— Including  good  will. 

Liabilities 

1918  191 

Preferred  stock  *  600,000  *  500, i 

Com.  stock  1.500,000  l,500,i 

Bonds  out  .  363,426  406, 

Current  liab  . .  ,515,879  547. 

Dep.  and  Res  .  144,410  106. 

Surpluses  .  484,252  141, 


*3,507,998  $3,475,2 


HAND  EXCURSION  i 
I  FROM  THE  U.S.| 

I  Omnba  Buyer  T«  Take  Fp  .iOJHMI 
•Acres  of  IVestern  ( anada 
j  I, and  to  Resell  to 

1  .Vinerloans, 

Our  tvinnipeg  correspondent  wires; 
"For  the  purpose  of  reselling  to 
diems  in  the  United  Sta'tes.  Lyle  T. 
Abbott  of  Omaha,  is  now  in  the  \\  est 
to  purchase  .50.900  acres  of  unbroken 
prairie  land.  He  has  arranged  with 
the  Canadian  Pacific  Railway  to 
operate  a  special  train  from  Si.  Paul 
to  convey  the  -Cnierican  farmers  who 
will  inspect  the  pToperlies. 

This  will  be  the  first  land  excur¬ 
sion  the  Wesi  has  seen  since  the 
boom  days  before  the  war." 

LAUNCHING  A  FARM 
LANDS  CAMPAIGN 

The  .Manitoba  Farm  Lands  Asso¬ 
ciation  is  planning  to  launch  a  cam¬ 
paign  for  new  members.  A  member¬ 
ship  committee  has  been  loriiied  with 
the  executive  as  a  nucleus,  and  the 
work  of  organization  will  be  pushed 
rapidly. 

The  Federal  Government  Depart¬ 
ment  of  Immigraiion  and  Coloniza¬ 
tion  has  been  advised  that  the  asso¬ 
ciation  is  ready  to  receive  for  distri¬ 
bution  all  inqti'ries  concerning  farm 
lands  in  Manitoba.  It  is  anticipated 
that  this  branch  of  the  woih  alone 
will  be  heavy,  on  account  of  th'  ex¬ 
tensive  advertising  campaign  which 
has  been  carried  on  by  the  depart¬ 
ment  in  the  United  States. 

Branches  of  the  association  are  be¬ 
ing  formed  in  Saskatchewan  and  Al¬ 
berta,  and  inquiries  concerning  lands 
in  ihese  provinces  will  be  turned 
over  to  them. 

NEW  RUBBER  OFFICIALS. 

.At  the  annual  meeting  of  the  Cana, 
dian  Consolidated  Rubber  Company. 
Charles  B.  Segei.  president  of  the 
United  States  Rubber  Company, 
which  controls  the  Canadian  enter¬ 
prise.  and  a  former  president  cf  the 
Union  Pacific  Railrcad,  was  elected 
president.  Sir  Mortimer  Davis  and 
J.  B.  Waddell  were  also  added  to  the 
board  of  directors,  W.  A.  Eden  and 
Victor  E.  .Miicheli.  K.C..  were  elected 
vice-presidents. 

T,  H.  Rieder.  formerly  president 
and  general  manager  of  the  company. 


FARM  MACHINERY 
IN  BIG  DEMAND 


Canadian  and  .American  Finns  F.x. 
peel  l.anje  Bttslness  Darina 
Cnrrenl  Tear  In  the  W>s(. 


CAN.  RUBBER  ' 
ESTABLISHES  ' 
NEW  RECORDSi 

Earnings  For  1918  Were  Equal  • 
to  46  P.('.  on  the  Common ' 
Stock  CompaiTd  With  .‘15.6 1 
P.C.  in  1917:  22.1  P.C.  ini 
1916.  and  12.2  P.C.  in  1915.  ' 


The  outlook  for  the  sale  oC  farm 
implements  in  the  Canadian  West  this 
year  is  said  to  be  of  an  encouraging 
nature;  in  faci.  manufacturers  Iooa 
for  record  business  during  inc  cur¬ 


rent  season. 

The  fact  that  prices  are  high,  -mil 
must  ncceissarlly  remain  so  unal 
sieel  and  labour  come  down  is  not 
discouraging  farmers  in  buying  the 
machinery  required  for  the  handling 
of  increased  acreages,  it  is  stated. 

The  business  in  small  farm  trac¬ 
tors  is  particularly  active,  agents  as- 
seit,  the  reason  generally  given  .be¬ 
ing  the  high  cost  C'f  horses  and  feed. 

The  John  Deere  Plow  Company  re¬ 
ports  a  brisk  tractor  business,  al¬ 
lhough  this  is  the  first  .season  in 
which  the  firm  has  handler!  them. 
Heads  of  the  company  do  not  expect 
any  appreciable  decrease  in  present 
quotations  on  implements 

The  Massey-Harris  Company  pre- 
d’ci  ihai  1919  will  be  cne  of  the  best 
years  m  the  history  of  western  farm 
machinery  business. 

Cockshutt  Plow  Company  officers 
say  that  there  never  has  been  such 
a  general  desire  to  get  on  to  the 
land,  and  that  incoming  Ame.rican 
settlors  are  boosting  niaohinery  sales 
considerably.  The  sale  of  plows  for 
use  with  motor  tractors  is  increas¬ 
ing  steadily. 

The  International  Harvester  Com¬ 
pany  also  report  a  steady  demand  for 
tractors,  with  the  porcemago  of 
sales  favouring  the  smaller  models. 


retires  from  both  offices  to  become 
associated  with  Ames-Holdcn-Mc- 
Cready.  Limited. 

The  board  of  directors  is  now  com¬ 
posed  as  follow's  ;  Charles  B.  Seger, 
president ;  Sir  Mortimer  B.  Davis, 
Colonel  Samuel  P.  Colt,  Victor  E. 
.Mitchell.  K.C..  E.  W.  Nesbitt,  M.P.. 
W.  A.  Eden,  R.  E.  Jamieson,  J.  B. 
Waddell,  R.  C.  Colt,  A.  D.  Thornton, 
H.  Wcllein,  and  Homer  E.  Sawyer,  J. 
N.  Gunn.  E.  S.  Williams,  and  Erne.st 
Hopkinson.  vice-presidents  of  the 
United  Slates  Rubber  Company. 

Walter  Binmore  was  appointed 
secretary;  H.  P.  -Nellis,  assistant 
secretary;  Hugo  Wellein.  treasurer; 
and  J  P.  B  Daigneau.  assistant 
treasurer. 


Century  Coal  S  Coke  Cmopany 

LIMITED 

ANNOUNCES 

The  Consolidation  of  the  following  Companies: 

Century  Coal  &  Coke  Co.,  Limited 

MONTREAL,  P.  Q. 

Quebec  Coal  &  Dock  Co. ,  Limited 

QUEBEC,  P.  Q. 

Toronto  Coal  &  Dock  Co.,  Limited 

TORONTO,  ONT. 

Port  Colborne  Coal  &  Dock  Co. 

PORT  COLBORNE,  ONT. 

New  Ontario  Dock  Co.,  Limited 

SAULT  STE.  MARIE,  ONT. 

Operating  Under  the  Name  of 

Century  Coal  Co.,  Limited 

310  Dominion  Express  Building,  Montreal 


*!  The  year  1918  proved  a  highly  sue-, 
^cessful  one  for  the  Canadian  Con-j 
’  solidaied  Rubber  Companv.  the  re-j 
'  port  presented  at  the  annual  meeting 
•'showing  sales  for  the  year  of  $18, -I 
1780.640.  eompared  witD  $16,623,431  in; 
I  19 1 7.  an  increase  of  over  15  p.c.  ■ 
I  Profits  after  the  usual  deductions.  I 
(  and  after  providing  for  the  preferred' 
,  dividend,  were  equal  to  46  p.c.  on  j 
the  company's  common  stock,  com-! 
pared  with  35.6  p.c.  in  1917;  22.1  p.c,! 
Ill  1916;  and  12.2  p.c.  in  1915.  the, 
'year  being  a  record  one  (or  the  com-! 
pany  in  every  respect.  j 

.Net  profits  after  deducting  all  I 
'manufacturing  expenses,  and  prcvid-j 
'  ing  for  repairs,  depreciation,  interest 
1  charges  and  war  tax.  amounted  to 
$1,604,851,  compared  with  $1,208,019 
)  in  1917.  an  increase  of  32  p.c.  The  j 
I  preferred  dividend  called  for  $209,989 
I  leaving  a  balance  tor  the  year  $L- 
-  394,862.  compared  with  *998,034  in  I 
t  1917.  and  $617,601  in  1916  The  total] 
I  profit  and  loss  surplus  at  the  end  o’" 
1918  was  .*5.700.796,  compared  with' 
!  $4,305,934  in  1917.  I 

I  The  balance  sheei  shows  total  as-; 
I  sets  cf  $25,305,343,  as  compared  with] 

I  $23,394,740.  Total  current  assets' 
j. amount  to  *11,297.469  as  against  $11,.' 
r  189.120  in  1917.  Total  I'lirrent  lia-' 

■  bilities  amount  to  $2,744,721  as  com¬ 
pared  with  $2,688,735  ihe  previous, 

•  year.  Deductions  leave  the  working 

■  capital  position  of  the  ecnipany  at; 
f  $8,552,748.  as  against  .$8,500,385  in| 

1917. 

Property  account  increased  during; 
the  year  to  $8,330,837,  compared  with! 
t  $7,197,559.  The  inventories  item  is' 

■  higher,  now  being  $9,228,696  as  coni-| 
.pared  with  $7,943,991.  The  cash 

■  posiiion  has  improved,  cash  on  hand 
,  amounting  to  *234.485,  cr,mpared 

.  with  $144,371.  There  was  a  redue-l 
dion  in  accounts  and  bills  receivable 
.  ifrom  $3,100,'.  u8  in  1917  to  $1,834,287 
.  at  the  end  of  1918.  j 

,  On  the  liabilities  side,  there  is  an 
.1  increase  in  general  and  depreciation' 
t  rcsorces  which  now  stand  at  $1,554.- 
i|326,  against  *1.094,571.  This  year's  | 
accounts  show  $1,454,620  of  the  total; 

1  written  off  to  depreciation  rr.serve  of] 
t  property  and  plant  and  the  balance! 
of  $99,705  to  genera)  reserves. 

Presidenl  Rteder’s  Remarks. 

'  In  bis  address  to  shareholders.  T. ^ 
H.  Rieder,  the  presidenl.  poinied  out! 
that  sales  for  1918  were  the  largest 
in  history.  $18,785,640.28.  being  an  in-' 
crease  of  15.08  per  cent,  ever  1917 
Of  this  *793,403.28  was  made  for  war 
purposes.  Export  trade  .suffered 
i  slight  reduction  due  to  shipping  em¬ 
bargoes.  During  the  year  the  sell¬ 
ing  prices  on  most  lines  moved  up- 
!  wards,  resulting  in  an  average  in-; 
crease  of  only  9  p.t  .  over  last  year. 

'  Sales  in  all  departments  as  well  as  in  j 
jail  territories  in  Canada  show  in-! 
creases  O'cr  1917.  N'etw  that  the  au¬ 
tomobile  tire  and  summer  footwear 
business  has  grown  ro  such  propor-. 
lions,  the  volume  of  salc.«  is  spread 
almost  equally  over  all  the  months  I 
of  the  year,  ibus  continuously  em-j 
ploying  the  company's  capital  and' 
distributing  forces. 

High  prices  of  supplies  and  great 
uni!  turnover  kept  inventories  very 
large  throughout  the  year.  This' 
condition  will  likely  eontmue  during 
the  first  half  of  1919.  purciiasc 
commitmenis  are  being  disturbed  as 
I'lile  as  nos.sible.  The  tisiial  prac- j 
t:ce  of  pricing  inventories  was  con- 1 
I  niied 

During  the  entire  yoai-  of  '9l<.  al: 
mills  weie  nperaied  at  maxiiniirn 
capacity,  most  of  ihe  machiniry  be¬ 
ing  operated  bay  and  night,  resulting 
in  unusual  wear  and  teat  of  your 
lariotis  iilacis.  On  acccuoi  of  the 
continued  growth  of  biisines.;.  i'  has 
been  necessary  m  replace  a  eoasider-! 
able  part  of  the  machinery  and  plan'  ' 
by  larget  type.s  of  more  modern  de-i 
sign  and  the  directors  have,  iheie-' 
fore  provided  liberally  for  deprecia¬ 
tion. 

In  tbe  investment  acrouni  is  in-! 
eluded  tbe  siim  cf  ,1467.750.00  Victory! 
Bonds  purchased  on  the  Company's' 
account.  A  very  large  percenin.ge  of  , 
the  employees  al.so  snbscribe.1  Ihe 
sum  of  *447.200.00,  which  ihe  com- 1 
pany  is  financing  for  them  for  a  per- 1 
iod  of  ten  months. 

Realizing  the  need  for  better  and 
more  housing  for  the  eniplovee.s.  di¬ 
rectors  have  stalled  in  this  direerion 
by  building  eighteen  houses,  all  of 
which  arc  now  occupied. 

4«vels 

19IR  ISi: 

Properly  .  .  *6,330,837  $7,197  349 

Investments  Mc  5.163,253  4  519  560 

Miscellaneous  .513.78!  488  611  i 

Current  .  1 1,297.469  Il.|89'l'>0  I 


Prel.  Stock 
Com-  Stock 
\  Bonded  debt 
rten.  res.,  etc 
P.  k  L.  surplus  . 
Bills  payable 
Acets.  pat  .  etc 


25.303,343  23.394,740  ! 
I.labilllirs 

$3,000,000  $3,000,000 
.  2.805,500  3.805.600 

.  9.500.000  9,600,000  1 

1,654.326  1,094,571' 
.  5,700,796  4.305,934  ' 

.  145,386  182.59.3  I 

.  3.599.336  2.306.142  ' 


Total  .  $25,805,343  $23,394,740  ' 

Profit  anti  Loss  ' 

1918  1917  ' 

*  $  i 

Net  sales .  18.785,640  16,323,431  ‘ 

Expenses  .  17,180,789  16,115,413  | 

Op.  profit  . 1.604.85!  1.208,019  1 

P(d.  div  .  209,980  209.984 


.'ei  earn  .  1.394,862  998.034 

'rrv.  sur  .  4.305,934  3„3P7.900 

Total  sur  .  5.700.796  1,305,934  ' 

Statement  of  Working  CapKal,  ' 

Derember  .11,  tills. 

Current  Assets 

1918  1917  i 

$  $ 

■ixent  .  *9.228,696  *7.943,991 

ash  231.485  144.371  , 

cvls  .  1,834,287  3  100.758  | 

Total  11.297.469  11.199.120 

furrent  I  labilities  I 

1918  1917  1 


Grace  &  Co.,  Limited 

Exporters  -  Importers 

With  our  own  extensive  connections  embracing  practically  all 
markets  of  importance  we  are  in  an  unusual  position  to  advise 
Canadian  Manufacturers  regarding  Export  Opportunilies  and 
also  to  submit  offerings  of  the  raw  materials  in  which  they  are 


inleresfed. 


Montreal 


Canada 


THE  WABASSO  COTTON 

Company,  Limited 

Three  Rivers,  P.Q. 

Manufacturers  of  fine  Cotton  piece  Goods 
bleached,  also  Spinners’  of  fine  counts  of 
Yarns. 


Trains  -  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Business  men  use  ihe  Canadian  Pacific  where  po.ssible. 
because  (here  is  no  higher  standard  of  .service.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatcli 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACiFiC 


Tetrault  Shoe  Manufacturing 

Co.,  llmltiiil 


Canada  s  largest  producers  of 
Boots  and  Shoes  and  exporters 


Paris 


Montreal  Toronto 


Steel  Iron  Products 

Of  Every  Description 

BOLTS,  NUTS,  SCREW'S, 
FORGINGS,  BARS,  Etc. 

THE 

Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


HYDRO  ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and  reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINIGAN 
POWER.” 

The  Shawinigan  Water  S!  Power  Co. 

Power  Building,  -  -  MONTREAL 


Tr>t«l 

or kini  <  ip 


t. 744, 729  2  688.7.8.,  ' 
$.,542  74*  *,49I,$6.' 


THE 

WayagamachPulp&PeperCD., 

Umlteil 

THREE  RIVERS,  Quebec 

Largest  Sulphate  Pulp  Mills  in  the  World 

Manufacturers  of  Sulphate  Pulp  and  Kraft  Papers 
Glazed  and  Unglazed 


1 


/ 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  APRIL  26,  1919 


Twenty  Millions  of  May  1st  Interest  Payments  Await  Reinvestment 


We  offer  and  recommend 

Victory  Loan  5^4%  1923 
“  “  5/2%  1933 

Dominion  War  Loan  5fo  1937 
Laurentide  Power  5%  1946 

We  specialize  in  Gov  eminent,  Provincial  and  Muni¬ 
cipal  Bonds.  Correspondence  Invited. 

Mackenzie  CBi>  Kingman 

212  Lake  of  the  Woods  Bldg 
10  ST.  JOHN  STREET  -  MONTREAL 


A  Labor-Saving  Flax  Pulling  Machine 

Perfection  Flax  Pulling 
Machines  Limited 

Authorized  Capital  -  $500,000 


Divided  into  15,000  Shares  of  10%  Preferred  Cumula¬ 
tive  and  Profit  Sharing  Stock  of  the  par  value  of  $10.00 
each,  and  35,000  Common  Shares  of  the  par  value  of 
$10.00. 

liThe  company  proposes  to  issue  10,000  of  the  Preferi-ed 
shares.  All  the  proceeds  from  the  sale  of  Preferred 
shares  goes  to  the  treasury  of  the  company.  No  pro¬ 
motion  or  other  fees  ai-e  payable  from  the  treasury. 
These  shares  are  sold  at  the  par  value  of  $10.00  each. 
10,000  Common  shares  will  be  sold  at  $5.00  a  share,  or, 
one  shai'e  of  Preferred  and  one  share  of  Common  stock 
for  $15.00. 

IjThis  company  will  have  at  least  fifty  flax  pulling  ma¬ 
chines  in  the  field  ready  for  operation  by  June  30th, 
1919. 


HEAVIEST  DISBURSEMENT  IN  I 
HISTORY  OF  CANADA  MEANS  BIG  I 
OPPORTUNITY  FOR  SECURITY  BUYERS! 

I 


'  Large  Part  of  the  Capital  Now  Drawing  Interest  is  Result  of  A  “DOLLAR-A-YEAR”  FIRM. 
War-time  Savings  and  the  Interest  Is  Not  Needed  for  Cur- 

rent  Expenses-Nation’s  Good  Requires  That  as  Much  as  stock'’ br'SrmeS^ 

Possible  of  These  Payments  Be  Reinvested  as  Fresh  Capital  another  column  as  having  received 
—Thrift  Campaigns  and  the  New  Habit  of  Saving  WiU  GoverZS“  n'^nneSion  Ihe 
Preserve  a  Large  Pi oportion  of  This  Sum  From  Dissipation,  flotation  of  the  i9i8  victory  Loan, 

_ _  the  name  of  the  Royal  Securities 

Corporation  is  omitted. 

!  The  largest  bond  interest  and  stock  dividend  distribution  1  When  plans  for  flotation  of  the 

I  loan  were  in  their  formative  stages. 

(  that  has  ever  occurred  in  Canada  on  any  one  aay  tvill  take  place  i  the  Royal  Securities  Corporation  oh- 

'  „  fp,  _ ]  i  .  ijected  to  the  tax  exemption  privilege 

on  Inuisda.V  next,  May  1st.  attaching  to  the  victory  Ix)an  made 

On  that  day  the  Canadian  Government  will  pay  the  semi- 

[annual  interest  on  various  V'ictory  Loans  and  this  will  result  in  exempt  feature,  the  Corporation  de- 
I  voted  its  entire  organization  during! 

la  disbursement  from  Ottawa  of  .$18,000,000.  In  addition  it  is  i  the  period  of  the  loan  to  assist  in  its: 

.  4^1  i  4.U  ,  flotation  and  proper  dif5trihution.  , 

[estimated  that  the  various  Canadian  companies  will  pay  out  I  we  are  advised  that  the  Corpora- 1 

;on  lK>nds  and  stocks  over  .M.OOO.OOO.  This  will  mean  that  Can-  j  ““  n’l' , 


,on  Iwnds  and  stocks  over  .M.IIOO.OOO.  This  will  mean  that  Can-  ““  ^Zmcration  wMcvcrrS' ns' 

adian  companies  and  Canadian  investors  will  on  Mav  1st  have  services,  submitting  a  bill  of  one  doi-f 
.  '  lar  to  the  Dominion  Government  for; 

available  for  reinvestment  over  $2*5,000,000.  I  its  services  and  expenses  in  nos.' 

j-  ,  I  ,  ,  .  ..  having  also  refused  remuneration  for  I 

roi  .some  time  past  Canadian  bond  houses  have  been  anti- 1  similar  services  in  i!)i7.  I 

cipating  the  reinvestment  of  such  a  large  amount  of  money  and !  ; 

as  a  result  bond  sales  have  been  very  large  during  the  past  few  CDAOCD  0ft  I  Xft 

!  weeks.  There  has,  however,  been  such  a  steady  absorption  of  ■  llrtOtri  W  wa  L  I  Ua 

,  bonds  during  the  last  few  months  with  the  result  that  very  few  j  ft  frCETpi  MP  lUICpTC  - 

bond  houses  have  anything  like  the  amount  of  Ixmds  they  re- i  1/11  tfllllUlwItiL  I  W  j 

quire  for  their  ordinary  business.  It  is  thi.s  condition  that  has  |  PDC  AT  Cl  IPPCCC 

made  the  competition  so  keen  for  the  various  offerings  that  have  |  U IiLH  I  OU  vULOO 

come  on  the  mai'ket  during  the  past  month.  In  addition  it  has  - ^ 

;  made  for  a  very  active  market  for  the  various  Victory  Loans  $2,000,000  6  P.C.  Seiial  Bond 

.  14  J  •  J  ui  J  •  -4  4-  •  1  Offering,  $1,7.50,000  Was 

and  resulted  in  a  considerable  advance  in  a  jiajority  of  ladus-  „  ,  ^  .  r>  •  4  i  i 

J  ,.  «  J  .r  \  Purchased  Privately,  Leaving 

trial  and  public  utility  bor/d  issues  listed  on  the  exchanges.  ^  f,nn  Puhlie 


GREATSUCCESS 


Directors 


Pre.sident  -  - 

Vice-President 
Sec.  and  Treas. 


ROBERT  J.  CLUFF 
FRED  R.  MILLER 
HENRY  J.  MARTIN 


Bankers 

/  THE  STANDARD  BANK  OF  CANADA 

^Prospectus  mailed  on  application  to 

Head  Office,  509  C.  P.  R.  BUILDING,  TORONTO. 
Factory,  MOUNT  DENNIS,  ONT. 


Montreal  Tramw^ays  &  Power  Co.,  Ltd.,  <>^2%  Bonds,  1924 
Ogilvie  Flour  Mills  fonipany.  Ltd.,  Bonds.  19.12. 

Asbestos  Corporation  of  Canada,  Ltd,,  't'/r  Ibtnds  1W2. 

Qneliec,  .lacques  Cartier  Electric  Co.,  h7r  Bonds,  19.11 
•St,  Maurice  Valley  Cotton  .Mills,  Ltd^  <5%  Bonds,  19.V2. 

THE  NATIUNAL  BOND  COMPANY,  Incorporated 

Dominion  Express  Bid;;.,  ^lOX'rRE.AL, 


Step  up,  young  men,  ascend  with 
courage  the  steps  which  lead 
to  success. 

Be  not  faint  hearted  in  the  task ! 
make  Religion  the  foundation 
of  your  career  and  THRIFT 
your  staff. 

The  success  which  will  be  yours 
will  be  that  Success  that  brings 
true  peace  and  happiness. 

The  Montreal 
City  and  District 
Savings  Bank 

earnestly  invites  you  to  the  practi¬ 
ce  of  THRIFT  and  assures  you  of 
a  cordial  welcome. 

A.  P.  LESPERANCE 

General  Manager 

Head  OfBce  and  Fifteen 
branches  in  Montreal. 


^UCCISS 


PERSEVERANCE 


/!»/  ^ 

rtM  td- 

lOCr^  wiMsauat  Qf 

/r/iNffiynvfilr 
't-  Ih 


WORK 


SOBRIETY 


Honesty 


Beligion 


GOVT.  OPERATION 
HERETO  IN  U.S. 

Strong  Statement  by  Lord  Sliangh- 
ncRsy  ill  Respect  to  “Keeping 
j  Railways  Out  of  Politics.’* 

Lord  Shaughnessy,  in  proposing  a 
!  vote  of  thanks  to  Mr.  .Mitchell  of  the 
j  National  City  Co.,  on  behalf  of  the 
I  members  of  the  Montreal  Canadian 
'Club,  following  Mr.  Mitchell’s  ad- 
'  dress  on  Government  ownership  of 
I  railways,  gave  the  following  remark- 
/iably  strong  endorsation  of  the  Am- 
I  erican  financier’s  viewpoints:  — 

-  I  "Mr.  President  and  Members  of  the 
I  Club: 

I  "I  will  say  a  very  few  words  in  ap- 
I  preciation — and  I  am  sure  I  am  ex- 
;  pressing  your  appreciation  as  well  as 
I  my  own  —  of  the  most  thoughtful, 

I  scholarly  and  logical  address  which 
I  .Mr.  .Mitchell  has  delivered  to  us  to- 
J  day. 

!  "The  railroad  situation  in  our 
country  is  somewhat  different  from 
;  that  in  the  United  States.  Our  un- 
!  fortunate — indeed,  our  stupid  -Na- 
1  tional  transportation  policy  involved 
the  country  in  such  financial  meas- 
_  ,  ures  that  it  was  necessary,  or  at  any 
'  j  rate  Parliament  seemed  to  think  it 
I  was  necessary,  for  the  Government 
I  to  assume  possession  of  a  very  large 
I  mileage  indeed,  to  be  added  to  the 
:  existing  Intercolonial,  Government 
controlled  railroad. 

"The  theory  is  that  these  railroads, 
although  owned  by  the  Government, 
can  be  operated  by  such  independent 
commissions  as  would  keep  them 
aloof  from  politics.  You  know  as 
well  as  I  do  Iiow  impossible  that  is. 
You  know  as  well  I  do  that  almost 
every  detail  of  operation  will  be  con¬ 
trolled  from  the  Capital  and  that  the 
men  who  are  engaged  in  the  opera¬ 
tion  of  these  lines,  however  anxious 
they  may  be  to  keep  their  work  aloof 
from  political  control,  will  find  they 
cannot  do  so.  The  railroad-operat- 
I  ing  officer,  under  such  a  system  as 
I  we  have,  becomes  a  politician,  and 
I  he  cannot  be  otherwise.  I  must  con- 
'  fess  that  the  transportation  o’Ulook 
I  in  Canada  is  far  from  reassuring,  bv 
I  reason  of  Government  ownership  and 
j  control  of  this  huge  mileage. 

I  "There  is  one  thing  Mr.  Mitchell 
overlooked.  In  the  United  States 
I  the  Cabinet  officers  are  not  members 
of  the  House:  they  cannot  control 
!  the  sentiment  of  the  House;  they 
;  have  not  therefore  got  the  influence 
;  that  our  Cabinet  Ministers  have  in 
j  Parliament. 

i  “There  is  another  feature  which  he 
j  has  overlooked,  and  to  which,  prob¬ 
ably,  his  attention  might  properly  be 
I  called,  and  that  is,  that  Cabinet  Min- 

■  isters  in  our  country,  brought  up  in 
our  atmosphere,  and  having  the  sur- 

i  roundings  which  they  have  in  Can- 
'  ada,  become  most  capable  men  in  a 

■  very  short  time.  Indeed,  I  have 
I  known  Cabinet  Ministers  who  gradu¬ 
ated  from  a  law  office  in  the  far 
West,  or  from  a  country  store  in  the 
East,  who,  after  three  months,  could 
instruct  any  railroad  man  in  the 

I  country.  (Laughter  and  applause.  ) 

'  In  my  experience,  covering  a  great 
many  years,  I  have  known  but  few 
fK-casions  on  which  the  men  direct¬ 
ing  the  policy  of  the  c/ountry  found 
it  necessary  to  consult  with  anyone 
knowing  the  situation. 

“I  have  said  that  Mr.  .Nlitchell  s  ad¬ 
dress  was  most  interesting  ami  !t,- 
struetive.  I  agree  to  th"  lett'-r  widi : 
his  fionclusions  expres-f  il  in  'h<  . 
early  part  of  his  address  f  am  a' 
hiMer  opponent  of  tioverprcf  to  owri- 
ershfp  and  operaf.ein  r,f  rallro.ad« 

<  Applause,  I  If  there  we-.,  n')  other 

<  aiise  or  reason  tor  toy  ’  n 

would  he  that  It  tends  to  les’roy  in¬ 
dividual  initiative  efffirl  and  our  na-j 
tional  situation  and  our  nathinal  ilfel 

. '  would  certainly  not  Ih-  Iruriroved  by 

any  tuch  rciult.  ,  ,  .  i 


BROKER  OPTIMISTIC 
ON  B.C.’S  PROSPECTS 

B.  Spitzer,  of  Toledo  Bond  Firm, 
Says  Moiiej  .Irallahle  For  Legi¬ 
timate  Business  Purposes. 

The  growth  of  financial  relations 
between  the  United  States  and  Can¬ 
ada  is  looked  forward  to  with  a 
great  deal  of  interest,  according  to 
C.  B.  Spitzer,  senior  member  of  the 
firm  of  Spitzer,  Rorick  and  Co.,  of 
Toledo,  Ohio,  w'ho  was  recently  a 
visitor  to  Canada. 

.Mr.  Spitzer’.s  firm  has  handled 
many  Canadian  bonds,  and  especially 
those  of  British  Columbia  munici¬ 
palities. 

Speaking  of  the  money  market  Mr. 
Spitzer  said  that  it  was  inclined  to 
be  somewhat  tight,  but,  that  business 
enterprises  should  find  no  difficul¬ 
ty  in  securing  sufficient  capital  for 
good,  legitimate  purposes.  The  war 
loans  had  taken  most  of  the  money 
that  was  available  for  investments, 
yet  by  the  hypothecation  of  this  pa¬ 
per,  money  was  being  raised  for 
business  development  purposes. 

As  to  British  Columbia’s  future,  he 
is  very  optimistic,  especially  so  in 
regard  to  the  opportunities  for  for¬ 
eign  coanmerce  at  the  port  of  Van¬ 
couver.  He  believes  the  trade  with 
the  Orient  is  going  to  become  a 
most  important  one  for  the  Pacific 
Coast,  and  Vancouver  as  the  Cana¬ 
dian  port  of  entry  has  excellent  pros¬ 
pects. 

rVNADl.YX  BAyK  CLEARINGS. 

Bank  clearings  for  the  week  ended 
April  24th,  1919.  aggregated  $224,- 
215,180,  a  decren,se  of  $21,785,488  from 
the  corresponding  week  a  year  ago. 

Despite  the  tw'o  bank  holidays  in 
the  week.  Montreal  show-ed  a  6- 
mlllion  increase  over  last  year,  al¬ 
though  clearings  at  85  millions  com¬ 
pared  with  125  millions  the  previous 
week.  Toronto  was  down  5  mlllionis 
from  a  year  ago.  Sherbrooke  show¬ 
ed  the  only  increase  besides  Mont¬ 
real  among  the  eastern  Canadian 
cities,  but  in  the  west,  where  de¬ 
clines  have  been  general  each  week 
this  year,  only  a  few  cities  showed 
a  decline  last  week.  The  declines  In 
the  west,  however,  were  sufficiently 
large  to  offset  the  increases,  and 
clearings  aggregating  $57,000,000 
showed  a  decline  of  19  millions. 


OfferinR,  $1,7.50,000  Was 
Purchased  Privately,  Leaving 
Only  $250,000  For  Public 
Subscription — Company  Has 
Excellent  Industrial  Record 


Montreal  . .  . 
Toronto  . .  . 
Ottawa . 

H. amilton  . .  . 

Quebro . 

Halifax  .  .  . 
St.  John  .  .  . 

I. rfin(?on  ..  . 

Br.anlford  .  .  . 
.'-Jherbrooke 
Peterborough 


Kantern  Cities. 

ini9. 

.  .  .$  87.730,725 
.  ..  54,774,638 

.  ..  5,229,601 

.  ..  4,531,165 

.  .  .  4,303,631 

,  .  .  3,689,540 

,  ..  2,067,185 

,  ..  1,636,457 

.  ..  854.001 

824,471 
:h  .  661,949 


T>ecv««.«e. 

'$6,294,051 

5.790,066 

999,833 

762,420 

587.648 

246.293 

319.688 

672.911 

56,058 

*136,872 

4.439 


Total  ..  .,$166,303,503  $2,1 

Windsor  reported  clearing.s  ( 
098,307. 

Western  Cities. 

Winnipeg  ..  ..  $31,910,240  $16. ( 


Winnipeg  .. 
Vancouver 
Calgary 
Kdmonton  .. 
Iteginn  .  .  .  . 
Vietoria  ,  . 
.Saskatoon  .  , 
Mro.se  .law 
Fort  Willi, am 
T.ethbridge 


9,909.900 
4,655,804 
3,118,163 
2.214,523 
1,572,685 
1,728,089 
1. 65. ',.499 

.',5. ',.9 11 

.'ioo.sn:! 


Tota’.s  ..  ..  $.57,91  1,677  $19,096,7  13 
Ufandr.n  reported  cle.aring.s  of  $181,- 
293.  Medicine  flat,  $312,499,  and  Vew 
Westminster,  $46!.0:i.». 

•Decrease.  1 


Victoria.  There  r>a.:-;.scd  through 
this  city  on  his  way  to  the  Orirnt 
r<-eently  Grin  de  Motte  Walker.  kVir 
LtiSlerii  Itirof-tor,  of  the  l.lber’y  .Steel 
I’rr;duets  (’rrTrrpany.  Ine.,  and  Its  aux 
lliary  trading  <»rgariizatirm ,  the  Lib 
efv  UTfirirf  arxl  Itntrort  ( 'o:  ffora'lon. 
o'  .New  Vo-k  Ml'.  Walker'e  tgifi  la 
V.  .tli  a  v'.ov-  tr*  tnaterlaily  enlarg 
Ing  the  Ulii  riy  KDx-l  rlialn  of  at  so 
rompanles  by  linkng  up  with 

t’lHiia.  Japan.  HiIm-t'.*.  'he  llillllp 
pines,  Dijirh  >,a«t  Indies.  India.  Aus 
iralia,  *«*d  .Ne-tr  /e«iand. 


Judging  by  the  success  that  has ' 
met  the  private  offering  of  the  6  p.c. 
first  mortgage  bonds  of  Fraser  Com-  i 
panics.  Limited,  there  appears  to  be! 
plenty  of  capital  available  for  the 
financing  of  Canadian  pulp  and 
paper  enterprises.  F'ollowing  the 
public  announcement  of  the  purchase 
of  these  bonds  three  W'ceks  ago,  thei  | 
Royal  Securities  Corporation  has! 
placed  privately  over  $1,750,000  of 
the  to-tal  issue  of  $2,000,000.  The  un¬ 
sold  balance  is  now  bting  piibliciy 
offered  to  yield  the  purchaser  $61 
annually  on  each  $1,000  invested,  a 
return  that  will  no  doubt  be  consid¬ 
ered  attractive  for  a  security  which  is 
somewhat  out  of  the  ordinary  indus¬ 
trial  bond  offering. 

The  issue  matures  serially,  $200,-' 
000  e.ach  year  for  the  next  ten  years, 
a  feature  which  provides  for  the  an¬ 
nual  retiring  of  one-tenth  of  the  to- ; 
tal  issue,  thus  making  the  equity  be¬ 
hind  the  remainder  of  the  maturities 
progre.ssively  stronger  each  year. 

The  issue  is  secured  as  to  princi- 1 
pal  by  the  total  assets  of  k’raser' 
Companies.  Limited,  which  are  con¬ 
servatively  estimated  at  $10,000,000.' 
being  five  times  the  total  outstand- ' 
ing  bonds.  Net  profits  for  the  past 
five  years  from  lumber  operations 
alone,  exclusive  of  earnings  accru¬ 
ing  from  the  company’s  new  35,000- 1 
ton  pulp  mill  at  Edmundston,  N.B., 
have  averaged  more  than  four  times  I 
interest  requirements  of  the  new  | 
bonds.  ‘ 

FTaser  Companies,  Limited,  are  the 
largest  of  the  Maritime  Province  j 
lumber  operators,  and  rank  among  ^ 
the  biggest  of  all  Canadian  lumber 
manufacturers.  The  business  itself' 
is  old  and  solidly  established,  having 
behind  it  a  record  of  over  forty  years 
steady  expansion.  .f 

The  company  has  recently  expend-' 
ed  about  $2,500,000  on  a  new  35,000-: 
ton  bleached  sulphite  pulp  mill  whfeh ' 
went  into  operation  last  December  at ' 
Edmundston,  N.B.  The  new  mill  is ' 
located  close  to  abundant  supplies  of : 
pulp  wood  and  water  power  is  ex-, 
ceptionally  well  placed  as  regards' 
transportation  to  the  Canadian,  Am-  j 
erican  and  European  markets.  The ' 
proceeds  of  the  present  bond  issue  j 
will  reimburse  the  company  for  ex-| 
penditures  Incurred  in.  the  construe-: 
tion  of  the  new  mill. 

BANKER  ON  WAR  SAYINGS. 

G.  F.  R.  Kirkpatrick,  manager  of 
the  Imperial  Bank  at  Edmonton,  is  a 
firm  believer  in  the  gospel  of  thrift 
and  also  is  convinced  that  the  war' 
savings  plan  will  greatly  promote  the 
practice  of  saving.  In  a  recent  state-  j 
men.!  he  says;  j 

“Once  a  person  gets  into  careless  | 
habits  in  his  small  expenditures,  i 
they  are  very  difficult  to  overcome,  j 
An^hing  which  takes  his  fancy  for ; 
the  moment  entices  the  silver  from 
his  jKicket.  These  small  outlays,' 
which  in  few  cases  are  of  any  bene- , 
fit  to  the  man  or  wmman,  or  boy,  or ' 
girl  who  makes  them,  soon  mount  up  I 
to  a  large  sum. 

‘The  War  Savinigs  Stamp  system ' 
provides  a  convenient  means  of  put¬ 
ting  aside  small  sums.  Once  a  per¬ 
son  takes  it  up  he  is  bound  to  real¬ 
ize  soon  how  much  he  is  improving 
his  financial  position  without  any 
sacrifice  of  comfort,  or  of  anything 
which  he  really  ought  to  have. 

"We  have  the  gr<  atest  need  of  get¬ 
ting  tiack  to  the  thrlfliness  of  our 
fathers  .md  grandfathers, whUdi  made  I 
It  pos.slt)le  for  ih'Tn  to  lay  llie  foiin-i 
dalions  of  f’anndl.an  frrospcrlty,  ft 
cannot  he  made  permanent  will)  tlje] 
huge  tiiirdens  to  rn<ei  Dial  lh»-  war, 
lias  trnpo:'<-d  ufion  us.  unless  Mu  re  Is 
a  gn.ai  ehange  frorii  Mie  iiatiliK  of  Mu 
Irmiiefliat.-  t»est  j 

'“1y  iidvlrr-  !«  to  follow  Mie  .iM' 
.adage  ■Ia)'<-  <xire  of  the  p/  ru  •  mii'1 
Mu  [Kpgndu  will  Irsik  after  'luin 
se|v<-«  Ttie  War  Havinga  sysO-m  l» 
an  eyrcllrri*  plan  to  "imnir-n<  e  Iraik  ' 

I  Ir.r  af'er  *he  prnntrv  and  »ti»n  a) 

I  psirnori  tpr  haldi  *be  (•rrtnds  »lll 

I  ■'J'/fl  EfOW," 


MAY  Interest  and  Dividends 

maj  be  re-inrested  to  advantage  in  the  following  attractive  issues: 

victory  Loan .  6H%  l«2.1t37.H$7 

Victory  Loan .  5!'a%  1*33-1*33 

Dominion  of  Canada  tguarantee- 

Inc  G.T.P.  Railway) . 4%  IM? 

GoTcrnment  of  Newfoundland  <IH%  4$^ 

ProTince  of  Alberta  .  S7r  193* 

Province  of  Ontario  (guarantee* 

ing  H.E.P.  Commission)  4%  1957 

City  of  Toronto  (  guaranteeing 

Toronto  Harbor  Commission)  4'/>i%  1953 

United  Kingdom  of  Great  Britain 

and  reland  .  1937 

City  of  London,  Ont .  1944 

City  of  Brantford  .  6':^  1933 

Town  of  Brockville  . .  4!^%  1931 

WE  SPEC!  AMZE  IN  GOCTBNMENT,  PROVINCIAL  AFD 
MCNICIPAL  BO.NUS.  CORRESPONDENCE  INATTED. 

W.  A.  Mackenzie  &  Company 

TORONTO,  CANADA 


WE  OWN  AND  OFFER 

$20,000.00 

TOWNSHIP  OF  KORAH, 

ONTARIO 


6% 


SCHOOL 

DEBENTURES 


6% 


Repayable  in  30  .Annual  Instalments 

Price:  Par  and  Interest 

(Apart  from  this  issue  of  debentures  the  total  debt  is  only  $2,100; 
.Assessed  Valuation  $682,000.) 

Telephone  or  Telegraph  Orders  .At  Our  Expense. 

MACKAY-MACKAY  soe-r-s  c.p.r.  bldg. 

Telephones:  Adelaide  3682  and  5683  TORONTO 


WE  OFFER  AT  PAR 

Loew’s  London  Theatres 

LIMITED 

7''/r  CC-MLLATrM?  PREKEIlItF.D  STOCK 
Pnr  A'niuc  910.00.  Carrying:  a  Bonus  of  25%  Common  Stork 

This  Theatre  will  be  erected  in  Dondon,  OnL.  the  Hub  <vf  Western  On¬ 
tario  It  has  an  txtremel>-  low  capitalization — fhe  cost  of  the  pro. 
petty  is  one-half  that  of  any  other  Loew'.s  Theatre,  and  the  earning 
power  will  be  a.-  great. 

In  making  thi.e  otfering  we  have  ev-rry  belief  that  this  theatre  will  be 
the  largest  dividend  payer  on  the  1xie\v'.=  rircuit. 

A  copy  of  the  I’rospeclus  containing  application  forms  will  be  sent 
upon  request. 

Oxford  Securities  Corporation 

IJ311TEO 

nOVAI.  BANK  BCII.Dl.NG,  TORONTO,  CAIVADA. 


We  Recommend 

MONTREAL  TRAMWAYS  AND  POWER  COMPANY 

SECURED  GOLD  BONDS 

Due  March  1st,  1924 

Denominations:  $100  -  $500  -  $1,000 

A  Corporation  Bond  which  by  virtue  of  the  “cost-plus” 
contract  between  the  Montreal  Tramways  Company  and 
the  City  of  Montreal  has  much  the  same  degree  of 
security  as  a  Municipal  Bond. 

Telephone  Main  3370  for  Particulars 

R.  A.  DALY  &  CO. 

Bank  of  Nova  Scotia  Bldg.,  38  Melinda  St. 
TORONTO 


^msmln  the  matter  of  the  conservative  reinvest¬ 
ment  of  funds  created  by  the  payment  of 
Victory  Loan  interest 

WE  WOULD  SUGGEST; 

OTN.4RIO  HYDRO-ELECTRIC  4%  Bonds 

Due  August  Ist,  1957  —  To  Yield  5.20% 

CITY  OF  TORONTO  5}4%  Bonds 

Various  Maturities  —  To  Yield  5.30% 

PROVINCE  OF  ALBERTA 
(Guaranteeing  University  of  Alberta)  4%  Bonds 
Due  January  1st,  1924  —  To  Yield  5.40% 

HOUSSER,  WOOD  &  COMPANY 


Union  Bank  Building, 

Main  4301-2 


Toronto 


\s/ 


you  cash 
your  interest  Cou¬ 
pons,  buy  War-Savings 
Stamps  with  the  money 
and  make  your  interest 
earn  interest.  W-S.  S. 
costs  $4.02  during  March. 


NATIONAL  WAR-SAVINGS  COMMITTEE  •  OTTAWA 


Sir  Herbert  R.  Ajneii,  Chairman 


Campbell  Sweeny,  Vancouvpr. 
U.  W.  Wood.  Calgary 
Hon.  t«eo.  A.  Hell,  Rcg'ina 
4.  B.  Monk.  Winnipeg 

M.  field.  I.«ondon 
W.  K.  fieopge,  1‘oronfo 
Sir  C^orKe  lliirn,  Otl.awa 
Hr.  4.  H.  Pulliam.  Ihtawa 


W.  W.  Blrka,  Montreal 
Hene  T.  I.erlere.  Montreal 
Hon.  I'yiille  Delagc.  Quebec 
Sir  .f.  HovkIrn  IlfiBen,  St.  John 
AV.  A.  niaek.  Ilaltfax' 

Hon.  IHiirdork  MeKInnon. 

('har)ottctown. 

Tom  Moorfw  Dttawa  Hi 


^  Honda  SiiHnhlp  for  Tninl  Kiiiidfu 
\\  For  llrpOAtt  nitli  the  riitiHdlHii  faovrimmrnf. 

For  rominiienf  IntrafniniK 

f  HOfidtan  Heriiiitiea  of  nil  klnda  Hoiitfht,  Hold  nnd  .ippmlned. 
||  I  om  opondeiH*!*  an||i*Mi-d. 

W.  GRAHAM  BROWNE  &  CO. 

llt  AI  EILH  IN  IMlMiN  .  TK  ST.  JAWI'N  HT»  VONTKP  AI. 

f  .1,1.  *44....  "..It  4  MIOIW  ^  , 

*  •4.«,  l,..K.r'.|  •  «l«»|  •  K  I  BIk  >  4NImi  rir.b  Wm.4 
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IE  STORY  OFFLAX  PRODUCTION 
Md  DEVELOPMENT  OF  PLANT 
TO  PRODUCE  LINEN  PRODUCT 


linion  Linens.  Limited,  Vi.jjoiously  Prosecutin? 

Make  Canadian  Fhi\  Production  of  Sei\ice  to 
Home  Industrial  Fields — Modern  Plant  Takes 
.Material  Direct  From  the  Fai  nier  and  Turns  Out  a  High 
[tirade  Product  Heady  for  Over-the-Counter  Distribution — 
"anada’s  Exports  of  Flax  Fibre  in  l^Lt  Mas  Valued  at 


1  has  been  installed  the  annual  output , 
!  of  the  fatcory  will  be  750,000  pounds  | 
1  of  tow  (linen)  >-arn8  and  150.000 
pounds  of  linen  (line!  yarns,  a  total 
I  of  9u0,000  pounds.  ' 

A  Scli-coulained  liidiislrT 
That  the  industry  will  be  a  self- 
contained  one  there  can  be  no  doubt, | 
The  flax  will  be  brought  to  the 
premises  diiect  from  the  farms  on  ^ 

I  which  it  i.s  grown.  The  first  pro- 
ce.ss  will  be  the  threshing,  thereby 
Plans  to  saving  the  seed.  A  plant  will  be  in-' 
.  j  purpose.  Then  in! 

'  firiaaa  si  ■tvhlch  are  to  be  constructed  ou 

the  Haw'  the  banks  e-f  the  Speed  River,  imme-j 
diatcly  to  tho  south  of  the  main  fac-j 
tory  building,  the  retting  operations' 
are  to  be  carried  on.  Retting  isi 
really  the  first  stage  in  the  nianufac-l 
ii.i,  ,-T/*  j  r->-  T  ,  .L  r»  i  f  .w'  ,  o,  lure  of  flax.  The  retting  tanks  are! 

c<..4,J 76,  and  bite  ^  cars  Latei  at  Rate  of  ^caiH  ^^1,000.000  '  usually  about  six  to  eight  feet  wide 

Per  Annum.  I  and  about  three  fee-t  six  inches  deep, 

_ _  ,  Into  these  tanks  tho  flax  straw',  bav-| 

i  ing  been  previously  tied  into  bundles, 


V.' 


-ir&A 


■Ry  tr,  Ij.  Edmonds,  t 

t-'auadi's  potential  possibilities  In 
onnectiin  with  tho  linen  industry 
■een  realized  and  appreciated  for 
uany  years.  Kla.v,  the  raw'  nmterial 
'rtmt  ■which  linen  is  produced,  has 
'  leen  grovn  in  various  parts  of  Can¬ 
ada  since  its  early  days.  Away  haca 
n  pioneer  times  settlors  in  what  is 
'low  .knowni  as  the  J’roviufe  of  On- 
arlo.  but  then  designated  Cppm- 
anrda,  not  only  .grow  r'lativily 


An  evidence  of  the  msuii  is  lo  he|is  plaoiMi,  roots  downward,  Ihc'W'ater' 
found  in  the  export  figures  furnished  being  .alicnvt'd  lo  flow  in  gradually, 
by  the  Dominion  Government.  These  As  each  tank  is  filled  stones  are,’ 
show  that  there  has  been  an  enorm- '  p’agcd  upon  the  straw'  tn  order  to 
ous  expansion  since  the  outbreak  of  keep  it  submerged.  The  ob.lect  of 
hostilities  In  1913.  the  year  before  retting  is  to  bring  about  certain  j 
the  war  began.  (  anada a  total  cx- 1  chemical  changes  In  tho  flax  straw',! 
port  trade  in  flax  fibre^was  J.u50igp  .jjjat  the  fibres  may  be  readily 
ewt,  valued  at  S.4J  ,0.  tollow- 1  separated  during  the  subsequent  ope- 1 

ing  year  saw  a  ^'■'^ant.tal  Increaso. ,  ^  ^  ^  retttnc.l 

the  figtires  being  ti.06.-)  cwT.  and  5'J6,- ,  _ _ 

3(19  respectively.  Bv  1917  the  quan-j  .spreading  thej 

huu  O'.  thp'f’ax  ^'Bon  the  grass.  This  accom-| 


; 

/  .-.^r 


if  such  crude  methods  a,s  theyw’cre 
iblo  to^  improvise,  put  the  straw 
hrough  the  necessary  processes  un- 
th<v 'fibre  alone  roniaiued.  This, 
l/i  aid  of  the  spinning  wheel,  they 
urivd  into  yarn,  which  was 

itienMv  bleached,  dved,  w'oimd  in'o  .  .-om 

Lur  and  passed  on  to  such  weavers  f'Sures  for  the  complete  year  arc  not  jam  and 

IS  E'  ;  country  at  that  lime  posses-n- 
id. 

.First  Power  T.oont.  which  has  taken  place,  showing  asjsuch  as  we  see  in  daily  use.  are  not; 

In  fir.st  power  loom  limn  factory  they  do  that  the  trade  for  that  three*-  just  as  they  come  from  the  machines i 
n  Canada  was  established  in  1851.  fourths  period  was  ■1&,677  ewi.  of  in  the  factory.  5111011  they  come' 
1.S  site  was  at  Preston.  Ont.,  and  fibre  flax  valued  at  f722. 189.  In  other  from  the  machines  thov  avf^ 


tity  in  1918  was  smaller,  being  1 2,007  ’"S  the  ^traw'  thriiugh  rollers.; 
cwt..  the  talue,  owing  to  enhanced  ^hich  crushes  and  breaks  the  shovC' 
prices,  was  5379.241.  But  it  was  re-;”Bt>  short  lengt  hs  and  e.a3ily  falls  I 
u.n,.ni  iiii  v  served  for  the  current  fiscal  year  for  tiff  w-hen  soontching,  the  next  pro-| 
ihe  trade  to  make  the  most  striking:  ccss,  is  boing  carried  on.  Then  fol-| 
-ain  of  all.  tVh'le,  of  course  the  low-s  in  turn  the  spinning  of  the  I 

the  preparing,  weaving,, 
atailable  tlioso  for  the  first  nine i  bleaching  and  finishing  of  the  linen! 
months  are  suffieient  in  themselves  goods.  I 

to  provo  the  enormous  expansion i  The  fine,  snowy-whtte  linen  goods’ 


-+CJ4- 


l.mbitioii.s  one,  ihe  total  cost  of  tbe 
fnRl  erected  and  tlio  land  pi.rch.as.'’d 
*'!or  growing  the  flax  being  5120,090, 
<f?he  products  of  this  mill  wen*  iincii 
-  ;'.uck,  seamless  bags,  bleacbed  and 
.jpnbleacbed  sheetings.  Inwcllings. 
Vopc  at.d  twine.  Siib=ef|uent  al- 


ijears  a, go,  while  there  were  forty 
(esignated  flax  mills  in  the  D'Omin- 
im,  their  total  annual  outimt  was 
..valued  at  only'  half  a  million  dollars, 
the  largest  of  them  producing  but 
575,000  worth  of  .goods. 

AVhilo,  rclaiiviiy  speaking,  flax 
Va.s  grown  so  extensively  in  Canada 
fir  its  filire,  it  is  now  mainly  culti- 
vated  for  its  seed,  wiiicli  yields  th'* 
f  irmers  of  the  country  from  .51.5  000.- 
C  lO  to  SI O.oou.ooo  annually.  If  for 


Opporhtiie  romlilions. 

There  ina.v  be  said  to  lie,  generally 
speaking,  two  particular  n  asons  why 
I'/gM  present  Is  a  particularly  opiim- 

me  o'  the  partners  in  ttie  cntm'prise  ^^ords,  the  nine  montbw’  trade  of  the  g.,-ey  <-olor.  ^hey  get  tlicir'snowy  ■  **"  '^'"’’"'otis  expansion 

■.vas  George  Stephen,  subsenuenlly  (,,irj.ont  fiscal  year  exceeded  that  of !  ^-i,j\(,ness  from  the  bleaching  nro-  respect  to  the  linen  industry  ot 
known  as  Eord  .Mount  Stephen.  For  ,be  mil  twelve  months  of  1913  by  2,-,  cess,  which  is  subsoqnrntlv  eninlov-m^^”,^^'’’  ’"i- 

.tot  porlto  the  „ntorlto-ln^-  wa,  an  js-  par  cm,.  [  All  .l,™n  p™ol"S  '  arrioil,  Jr'S™ 

Gratifying  Proof.  I  ducted  at  tbe  plant  at  Guelph.  i  veiopment  of  the  industry  in  Canada 

That  this  development  in  the  ox-'  A  Pleasing  Record.  '  was  the  cost  of  producing  the  fibre.! 

port  trade  of  Canadian-grown  flax  Since  the  mills  of  I>ominion  Lin-  Of  late  years,  going  liacic  anterior  lo: 
fi'.ire  is  .gratifying  there  can  be  no  rus.  Limited,  was  put  into  oper.a-  the  outbreak  of  tho  waty  tlie  priuci-: 

loiibi.  But  it  is  gratifying  in  an-  Lon  six  yoar.s  ago  it  has  made  rapid  pal  fihre-pi  oducin.g  couuiry  in  Hi(>i 

otlur'and  stiil  more  important  re-  pre.gre.ss  in  spite  of  the  difficulty  of  world  was  Rus.sia.  In  that  coiinlry| 

tempts  made  in  diffon  nt  parts  of  On-  spec*.  It  proves  beyond  question  .securing  an  adequate  supply  of  flax  was  widfly  cultivated  as  a  titlir 

tario  were  loss  atubitiou.y  Thirty  jj.  Dominion,  and  Ontario  in  .varns.  So  great  has  been  llio  do-  rrop,  and  the  jiroduction  was  enorni-' 

iiarticular,  is  able  to  produce  flax  maud  for  its  goods  that  overtime  in  Costing  them  practically  iiotb- 

fibre  for  the  linen  mills  of  Belfast,  its  factory  has  been  quite  general.  the  authoritms  in  Russia  natu-, 

w  here  t;;e  line.si  linens  arc  maiiufac-,  Luring  the  last  four  years  it  has  been  ^ selliu.g  ol  ilio  quau- 

turi  d,  it  i.s  equally  certain  tliat  she  i.s  paTticuIarly  busy,  and  Is  so  still, 
able  to  do  it  for  I'lersolf.  Furtherniorc,  wliich  from  ibo  stand- 

Ilorctoforc  the  relative  small  point  cif  the  sdiarehoiders  is  a  very 
quantity  of  linen  manufactured  in .  puportant  matter,  its  experience 
ijic  Doiuinicu  baa  been  produced  i  f'om  tbe  linaticial  sfanrtpsint  pas 
from  Imported  .varn.s.  a  part  of  which  ulao  boeu  s.atislactory.  In  other  wor<ls 
during  llu*  last  fi*w  years  was  made  Lto  company  has  made  and  is  making 
from  flax  fibre  oiiginallj'  produced  lunncy.  'I  hat  its  factory  will  he 
in  Ontario.  But  during  the  last  year  bu.sily  eni;)loyed  for  some  time  to 


i9BKJP 
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TTAM  OFTin  nOIMMOV  LIMiNS,  T.I'.in  FP. 


tity  they  received  in  iinymcui  of 
tirlips,  had  not  to  talo  into  consider- j 
afion  cost  of  production.  Tiiat  be¬ 
ing  the,  case  they  could  sell  at  piac- 
tically  any  iirire  and  yet,  juakol 
money.  As  a  result  of  this  the  price  j 
of  fibre  flax  on  the  world's  mark'  i  i 
iiltiniatrly  dropped  to  a  I'oint  Mint  ' 
greatly  discouraged  its  jirodiicti.-m  in  ■ 
countries  which  bad  bitlicrto  b(’'ni 


Tin:  P.O.ARD  OT  ItlRTC- 
TORS. 

The  Board  of  Directors  Is 
comiiriscd  as  follows: 
Frosident  — 1).  .M.  Sanson. 
Vicc-ri'*s.  William  Berr.v. 
Directors:  Giorgc'*  D.  Retry. 
George  U.  .Muntz,  G.  B.  Ryan, 
F.  Baity  Hayes,  .1.  W.  L>on, 
George  II.  'J'own  •■end. 


seed  and  fibre 
diffi'reni  variriie.- 
•<  d.  wiiile  in  the  soc- 
lUitivalod  foi'  its  '"ibro 
land  not  cut. 
Vruspccts. 

tnc  iiiiiTiTtiatcd  tlte  qu-'sMon 
( 'an 

1  Canada  for 
'I'wo  or  I  lu  ce  ye  ars 
Go.i  iiimcn'  of  .Saskaicl)  wan 
111  pi'o\  inee' the  largcsi.  quan- 
fta 


GiiTcrninent  Assistance. 

Like  I’rovidcnce,  the  Dominion 
Government,  sd'tns  preiiarod  to  help, 
,  those  who  lielp  ihcmsi’ivcs.  At  anv| 
j  rate,  w  hatever  its  gcm  ral  policy  may 
j  1)0,  if  has  decided  lo  ciicoura 


lie 


^  ^'^’cannoMic  aTihe  saiuc  Hui^  "r  two.  owing  to  the  embargo  which  991110  is  evident  from  tbe  fact  that  farge 'producers'.' 

In  Ibo  British  Government  placed  upon  meie  are  at  present  on  the  bocks  or-'  }„  G,eal  Britain,  the  cultivation !  dcvolopmcni  of  ibo  linen  industry 
of  their  exportation,  it  lias  been  impos-  u^rs  sufficient  to  keep  the  factory  of  filue  flax  was  practicaily  ab.nn-itlie  couti1r.\.  now  tlia’.,  ihroiigli  Hio 
.Mbie  for  evvn  tbe  one  largo  concern  I'uuning  .steadily  for  tbe  next  right  doned  altogether.  Ireland,  where  ilie  |  i  iitcrpriso  of  Hie  men  who  put  their 
manufacturing  linens  in  Canada  to  '•)  twelve  months,  cultivation  of  flax  had,  as  a  rcsu'i  of ’money  into  the  plant  at  G'jelplt,  it 

.get  ;i.ny  thing  like  an  adequate  supply'  Rrincipal  l.iiies  At  .Tint  fact  it  red.  ibe  settlement  ilierc  of  Hugm  not  Mias  liccii  proved  beyond  peradV'nliire 

of  yarns.  To  such  an  cxienl  w  as  it  Dominiou  l.iiiens.  Limited,  manii-  refiigoes,  lieeii  an  iniiionaiii  industi  y  '  that  linen  goods  of  tlie  finest  dt  s'‘rip- 
h.'uulicappcd  in  ibis  respect  that  it  facturcs  a  lull  lino  of  household  lin-’ni*  bacl;  a-s  the  latK'r  part  of  thejtion  can  be  made  frem  flax  grown 


BiH'ii  of  a  Acw  T.ra. 

tlin  disai.'iliviv's  of  tiic 


(iosirnldo  flax  be  f'lnnd  i'  necessary  to  turn  its  idant  eiis  such  as  enihroidery  liucns,  ^•'ventcenth  century,  also  suffered :  v'  ithin  the  Diimiiiion. 

to  the  makln.g  of  union  and  cotton  bmcher.s’  linens,  table  damasks,  severely  from  Russian  conipetil Ion. j  The  Government's  nssistanc.' 
;oods.  lablecloths.  napkins,  lowcls,  and  roll-  '^ome  fifty  years  ago.  Ireland  had 

ei  towelling.  in  the  cotioii  depart-  i’OU.dOO  acres  devoted  to  ilieml- 
moni  its  prineijiai  lines  are  sheets  iL'aLU'U  of  flax  for  its  filire.  Accord- 
pillow  cottons,  and  bed  spreads.  laLe.st  statistics  availalde. 

The  various  lines  nianufaciui'rd  bv  ’h'’  acreage  of  late  years,  noiwith- 
the  company  aic  placed  upon  the  standing  a  revival  in  the  industry,  is 
market  under  registered  trade-  ■'  cry  much  smaller  than  it  was  a  bun- 
marks.  Tlie  trademark  for  tile  pure  dred  years  ago.  Last  yeai-  large  qiiaii- 
linoii  goods  Is  "Silver  Bleat  li  ";  for  titios  of  seed  wore  exported  to  Ire- 
union  goods.  "Superior  Quality";  for  'and  from  Ontario,  as  well  as  filu'e. 

Funliermore.  we  are  ’“p  coui  n  goods.  "Lily  Brand.”  If  'u  assist  it  in  its  efforts  to  revive  (be 
the  usual  lange  of|f'^9  makes  a  specialty  of  manufac- 


■^ides  gTOwing  ilie  flax  for  fibre  we 
art  to  put  it  tbrniigb  tlievai'ious  p’o- 
cesses  pi'eliniinary  to  its  being  turn¬ 
ed  into  cloth, 
going  to  make 


But  tlie  disa!  iliviv's  t>f  Tiic  pa.st 
till-  seed  is  grown  in  Hie  ](,i  t„  ,iio  birth  of  a  nevv  t-ra  in 

’'pointed  a  commission  to  linen  industry  of  C'an- 

;o  i)!'*  po.-<.--i!)iiity  of  ada.  \Vc  are  no  Icnger  to 'be  licwcrs 

u  textile  purposes.  The  gj,(j  drawt'rs  of  water.  Be¬ 

ne  conmiission  was  to  t.ie 
that  wiiile  it  coiiid  be  tiilii- 
|for  the  production  of  a  libie 
los.  luirlap  and  oilier  coarser 
io'i.-  of  textile  goodrg  i'  was 
acfount  of  climafic  condi- 
d  soil,  capable  of  producing  .a 
italib'  for  tlie  mauufac'urt  of 
r  linen  good.s. 

y  be  oliscrved  bcrc  thai  n 
quaiity  of  fibre,  is  -ilso 
n  (jiiebec.  New  Briinsw  ii  k 
Scotia. 

V  ninv'  lie  thf  situation  in 
'  .iicn*  is  no  (incstioi) 
ij.'  abilny  of  llic  F’rovince 
prorlucc  fla.v  of  I  tic 
I  for  (t|f  production  of 
MiU'U  goods.  'I’liis  is 
uc  of  tlic  vve.stcrn  and 
I'f  the  provimf*.  tor  it 
(jiiu  aifd  neyond  per- 
and  year  out  diir- 
^Ij,  or  five  jears  that 

ndustry  has  rcal- 

Kighi  yrar.s  ago,.  ... 

.tic.s  furnished  hyl  Limited,  was  organized  it  tock 
iimeni.  12,125  acres  L'<  liutn  factory  at  3'ilsonburg.  Out. 


linen  goods.  It  is  not  uierel.v  an  as¬ 
sumption,  Ti  is  a  fact. 

Ibiiuiiiiiiii  l.iiiriis.  Mini  ted. 

The  concern  that  is  underiakin.g 
tills  aniliiticus  (iiterprisc  is  Domin¬ 
ions  l.incus.  Limited.  Ttiis  company 
i«  not  a  111  vv-  one.  for  it  began  ihi* 
nianiifact u r'lig  of  linen.s  in  Guelph, 
and  Tii.sotiliui'g.  Gut.,  five  years  ago. 
and  has  kepi  its  factories  running 
ficiv  iawful  da.v  from  That  time  to 
ilic  iir.'seiit.  What  is  new  about 
the  comiiany  is  the  extension  of  it.s 
raniificaitons.  In  olber  words,  it 
will  shortly  be  so  self-contained  that 
it  will  do  everything  for  itself,  from 
liip  tiireshing  of  tlie  flax  straw  to  the 
pi'oiliicing  of  the  finest  linens. 

Shnrilv  after  Dominiou  l.iuons. 


I  and  will  apply  only  lo  yarns  simn  tn 

tiiring  to  order  linen  goods  coiuain-i  a  result- of  thej  ('anada  fiom  <'auad;an-';rov,  ,i  flax, 

ing  nionogram.s.  crests,  coats-of-arins  the  Russian  article,  tlie  'I'lie  bounty  is  to  run  fer  :i  perio-l  of 

and  names.  '  -  *  i  price  of  flax  fibre  became  alioui  asliin-po  years,  vvliilc  tltc  amoiiut  to  m* 

The  company's  trade  is  confine.1  (n  "’'M'Id's  markets  as  coi-|  in  any  one  year  is  not  to  xi  cced 


tailed  In  merely  harvesting  the  flax 
and  the  tiiriiing  it  into  the  finished 
linen  prr  duet  naturaily  nie.ans  an 'In¬ 
crease  in  poleiuia!  possibilities  of 
empioyinent.  It  furthermore  follows 
,  iltat,  to  liavp  an  indusiry  wliicli  is 
caiiabU*  of  Hupiilying  tlie  home  ninr- 
kei  wItliouL  having  to  purcliaso 
atu'oad  is  fri  ni  an  ccoii'  iiiic  stand- 
jioiiu  to  the  advantage  of  the  coun- 
iiy  as  a  w  hole.  Hi  liiin.g  to  maintain 
a  favouralili*  trade  lialaiice. 

.Safcguiiriliii.g  I'ilirc  Flax. 

I  .\s  ill  live  slock,  so  in  regard  to 
j  flax  grown  for  its  fibre,  tla*  best  re- 
I  suits  arc  rbt.niiu'd  from  pedigreed 
stock.  Tbe  Government .  reccigiiiz- 
ing  iliis,  lias  lakcn  steps  lo  preserve 
tltc  iiurityof  IIk*  seed  fiom  v,  hicli  the 
flax  grown  for  Hie  linen  indusiry  liy 
i  Tcatiiig  rc'tulalion.s  under  wliitdi  it 
must  be  bought  ami  sold.  Fnder 
these  rtgulatioiis  ail  flax  seed  of  tlie 
libre-iimdiicing  description  must  bi* 
I  litaiiicd  throii.gli  llio  Federal  Gov- 
erniiieni.  And,  fui'tliei more,  when 
Hie  seed  is  harve.s-|ed  it.  must  be  sold 
to  tile  Gov crument,  who  in  turn  tc.st 
,  it  before  it  i.s  placed  upon  the  niar- 
tbe  form  of  a  bounty  on  varus  pio-'ijp,  ,,f  jpp  foUow- 

duccd.  and  varies  according  to  .grade i  provi.sion 

and  quality,  I  liree  cents  a  I’u'i"'' C.-jiici,  guarantees  itin  puriiv  of  the 
will  be  given  on  varns  rot  coat  scr  j  cgugjiigu  seed  for  export  as  well  as 

'  I  loi-  home  consuiiiiition.  Figures  re- 
'9911  jga . . . 

htiLj  trade  in  flax  seed  of  Hie  fihre-pro- 
flm  ing  de.seriiitioii  are  nor  aiallatde. 
iiiit  Hu*  if.ial  la.<L  year  of  all  varieties 
anioiinied  to  ilu'  siilistantial  sum  of 
.s i:i.7(M.2.55.  as  coniiiaied  with  SIO.- 
7:!5.9li:  ill  MM7,  the  previous  iiiglj 
record. 


is  in 


!ea ;  six  cents  a  pound  on 
yarns  iweniy  lea  and  finer, 
coarsc-r  lliaii  fort.v  lea:  nine  ceni-s  a 
pound  ou  luien  yaius  toi;,v  lea  .nid 
finer,  spun  fi-oin  Canadian  .'ia-i.  Tbe 
boiiniy  will  ilale  front  .Vii'il  I.  iui!). 


the  department  slore.s  and  tO'  the 
lar.ger  drygoods  store.s  tirrougboiil 
Ilie  country.  Ibis  has  been  its  pol- 
ic.v  from  tile  start,  and  The  success 
will)  which  it  has  met  is  ihc  proof  of 

lino,-,'  *9''"'“  I’urt  of  Ihe  and  as  tlie  State  Churcli.  for  which 

iisp(  hv  Hie  railways  in  Can-  the  Hthe  crop  was  to  a  large  exicni 
pioduct  of  tills  lacto'iy.  grown,  no  longer  exists,  it  is  sc.T'ce- 
case  with  the  linen  ly  likely  to  again  exen'ise  Its  form- 
used  by  many  of  the  leading  iot'-'is  ci  adverse  influenee. 


ton.  In  Russia  itseif  the  price  of  j  , oou.  or  a  total  of 
flax  ultimalel.v  heeaine  so  low-  Hint 
even  the  peasantry  coiilil  afford  to 
make  it  up  into  coarse  home.spiiii 
clothing.  .\ow  Russia  is  no  longer  an 
imporiani  factor  in  ilic  flax  marl 


the 


ada  i.s  the 
Ii  is  also  Hie 


I'inciM.i; 


1  lie 
flax. 


in  Hie  Dominion 

A  litile  Imsiness  has  been  done  on 
export  account,  shipments  having 
been  made  to  the  Cnited  States  and 
Amitralia.  .'\nd  while  these  ven¬ 
tures  were  .successful,  particiiiarly 
ill  view  of  Hie  satisfaction  which  the 
goods  .gave  to  those  purchasing  ' hem. 


ruitivalioii  of  This  plant  is  now  employed  in  man u-  yet  the  reqiiiremcnls 

Four  years  faciuring  towels  and  crash  towelling,  niarket  have  been  so  exactin 


trreage  was  reduced  by  one  The  factory  at  Guelph,  theb  tiiblings  serious  attempt  hn.s  liecn  made  to  r.m\inTrpV{  with  me  wor  tim 
troiiliie  has  been  that  ,  (  '''criug  I'otir  acres  of  land,  which  is  cultivate  the  foreign  field.  Thar  i" 


lure 


bns  in  this  respect  been  the  mam  one  owned  by  tlie  company, 
of  wood  and  a  drawer  of  Ims  of  late,  again  owing  to  the  .scav- 
Tn  otlnr  word.  Ontario  city  of  linen  yarns,  been  running 
idtiec  tlie  flax-prodiicin.c  largely  on  union  and  cotton  goods  a.s 
it  badn'i  the  faclories  to  well  n.s  imre  linens.  The  yarns  will 
Hie  finished  linen  pron-  t,p  tu.afie  in  a  building  situated  a  few 
steps  from  the  linen  factory,  and  w 


reserved  for  ilio  day  vvlien  the  ra¬ 
pacity  of  Ihe  plant  will  warrant  the 
underiakin.g. 

A.  peculiar  feature  of  the  linen 
goods  mamifaeiured  by  Dotninion 


All  Advnntuge  to  I  iinadii. 

Canada,  in  consonance  wjili  oHiei 
flax-growing  counlries.  iiaiurallyl  9'ct 
stands  to  benefit  from  ilic  (limiiia- 
tion  of  the  lithe  <  rop  of  itiissia  as  a 
factor  in  Hie  market.  Jti.i!  anoHicr 
factoi  w'hicl)  lend.s  to  improve  <  an- 
ada'.s  position  in  re.speci  io  the  liticn 
‘9  |3  (Ijp  much  higlifr  raic  of 

wages  now  oluaining  in  Fuitii'.e  us 
True. 

wages  are  also  higlior  in  th"  Domin¬ 
ion.  hut  that  her  position  in  tliis  ve- 
spoci  is  relatively  better  tlian  it  vva.s 
four  or  rive  years  a, go  is  generally 
conceded.  In  oilier  word.s,  she  is 
not  handicapped  to  Hie  evieni  site 


that  no ! . 


I.inriis.  Limited,  i.s  their  e.xceptional ,  f^^,pV.|y  \vgV  i)y  the  elrnien.  of  la- 

whilcness,  a  matter  which  has  at- '  pour  costs  in  the  prodnetion  of  riilier 


r  to  the  Canadian  Yeari  '].,p  oporated  by  a  subsidiary  com-  tracted  the  aiteiiHon  of  linen  inanu-  the  "raw  material  "or  the  linished  at 
isbrd  by  tho  Depart  men  I  ’  known  as  ilio  Flax  Spinners,  factuicrs  in  Belfast,  who  have  visit-,  jp  counecUon  with  the  linen 


|nd  Commerce,  Ottawa,  the  i.i,j,itod. 

Ontario  produced  in  1916  Modern  Plants, 

[red  tons  of  dressed  flax  i  ,  .  ,  ■ 

ton  or  .5180.-1  ATo  plants  are  ndmir.ibly 
valued  at  i  in  the  outskirts  of  Guelph 


.8‘FO 

i.5  of 


if  19 

no. 


)'  fine  low  va 
H  5,000;  100 

vn.  valued  a 


slitiaten 

rbey 


ed  the  plant  at  Guelph.  The  expla- !  [p^Yistrv 
nation  of  this  is  believed  to  he  thcl  '  ..'I' 
larger  mrasiire  of  sunlight  which'  ■■ 

Canada  enjoys  as  compared  with  Ire,  c  .  ;  i  . 


ions  ol*  9ecupv  a  tiian.gtiioi  block  of  land  n-if,T.iiQ(]s  of  iileachin 


lami,  Hiereliy  Assisting  the  modern;  fot,^^ 


mu  fo 

w  bole  period, 

I  liiicoiiragenienl  tu  l■■lll•nlr rs.  j 

i  That  tile  iioiiiUy  will  luiv.  an  m  | 
j  riirei  t  infliu'iice  in  eie-  .iii'fi  'inel 
farmers,  and  luii'iiciilaily  ilui.-c  ui' 
]  Dniario.  lo  go  in  more  i  \",'ii,--.i)  ri , 
for  the  ctiliicaiion  of  tli-'  rilire-pi-.i- • 
diicing  descriptions  of  f'ax  liicre  raiij 
searccly  Ik*  anv  <lou,'i,>l.  'I'iic  I'Oiur-l 
lions  oluaining  last  year  ind'iced’ 
Hietu  to  gi'i  w'  more  flax  ;!ian  Huy 
(iid  liefore.  soim*  I '.'Ui  i  .■!l■|■(s| 
having  iieeii  piii  under  cuIHvalioii.  oi'j 
about  three  times  iii  excess  of  a  lcw‘ 
years  ago.  I'liis  year  it  is  eslimaiedj 
iliat  at  least  L’O.ouo  acres  will  he  iin-( 
dcr  seed.  .A.ssiiie  Hie  farmeis  of 
a  market,  and  particularly  a  prolii- 
able  one,  ati.'i  tliey'll  produce  flax  to 
their  lieari's  cniitcm. 

That  tho  eiiitiv ation  of  the  rihre- 
pre.ducing  descriptions  of  fiax  under 
Hie  conditions  now  olilaining  can  In- 
made  a  profitable  undertaking  for 
Ilie  farmers,  iliere  can  lie  no  dotiiu  ; 

I  for  not  only  ha.s  ilie  estaiiiislniient 
I  of  the  linen  indii.str.v  In  tlie  Doinin- 
I  ion  created  an  important  home  niar- 
!  ket  frr  their  product.  Imt;  they  have 
the  cxpoi't  market  as  vveii  for  lioth 
iheir  seed  and  iilu'o. 

Tlie  avera.go  yield  of  fine  fibre 
flax  from  an  acre  of  land  is  about 
If  the  former 


ten  the  case  in  certain  olhcF  Indi»^ 
tries,  in  order  to  install  new  ma¬ 
chinery,  Improvements  are,  of 
course,  from  time  to  time  being  made, 
hut  to  such  a  degree  of  efficiency  hsta 
modern  machinery  in  the  manufa®- 
tuiing-  of  linen  attained  that  -whWi 
once  a  plant  has  been  equipped,  fu- 
tnro  cxten.sive  expenditures  on  capf-  , 
tal  account  aro  unnecessary  except 
in  tho  case  of  expansion.  This  is 
partlcnlaily  tltc  ease  in  respect  to 
tlie  plants  of  Dominion  I.incns,  Llm--. 
iicd,  and  its  snb.sidiary.  Flax  Spin- 
ncis.  Limtcd.  Being  new  they  botU.  ■ 
had  ilie  opportunity  of  installnig  the 
very  latest  innovations  in  machinery 
the  various  prorcsscs  demanded. 

Even  in  tho  manufacturing  of  the 
various  standard  lines  of  linen  goods 
ilio  same  paticrns  and  designs  are 
adlicrc.d  to  year  in  and  joar  out.  Iix 
tile  linen  factories  of  Ireland,  for  ex-4, 
ample,  the  shamrock  design  has  been^-, 
in  vogue  for  generations,  andinGan-fi 
ada  Doiiiininn  linens,  Limited,  ha»>. 
been  steadily  turning  out  the  niapleT 
leaf  pal  tern  since  it  btigan  operationsM 
six  yeiir.s  ago.  Of  course.  It  ha,^ 
many  oilier  standard  patterns,  refer'*  ' 
ence  ibi'iiig  specifically  made  to  the"' * 
maple  leaf  design  tnerely  for  the  pur- 
peso  of  iltusiraljiig  the  point  at  is-" 
sue. 

■Mr.  D.  .M.  Sanson  is  president  of 
Dominion  Linens.  Limited,  and  .Air, 
Mill.  Berry,  vice-pri  sident,  vvho  es¬ 
tablished  and  operated  the  original 
linen  plant,  at  TillsoTiburg.  ' 
charge  of  the  mannfaeturing 
cesse.s  of  Ihe  company. 

While  Hi"  success  wbich  has 
tend'd  Hie  efforts  of  Dominion 
CHS.  I.iuiiled.  during  the  six.-'year 
ling  the  value  of  ('anada'.s  export!  ''xistence  may  he  a  matter  ofj 

isiaeiion  lo  Hiose  vvho  emliarkccl 
('It  Hie  enterprise  yet.  meaning 
dop.s  the  esial'Iisliing  of  a 
imporiani  indusiry.  ii  is  in  i{ 
port  to  the  coiiniry  as  a  vvki'tl 
Hie  prim  ipal  iiiierest  lies.  An 
try  V*  hieh  liaF  a  potential  inark'ft 
eiglii  million  dollars  hitherto  'ui(t 
plied  from  abroad,  ha.s  uiidoub' edlJ 
a  great  iTiiiire  before  it,  even  withoutl 
taking  into  i on.siiicraiion  the  e.\pan-\ 
■Sion  that  imi.si  ultimately  take  place 
in  ihc  country's  consumption  of  linen 
.roods,  a  <onsunimation  that  is  cer¬ 
tain  to  follow  as  the  Dotninion  in¬ 
ert  a.«'*s  III  population  and  in  w  alt.h. 


Ill  Fcoiiiiinieal  liidusiry. 

Ttiere  is  om*  peculiar  feature  in 
conuecHon  wiili  ilU'  Idien  industry 
w  liicl)  i.s  o!’  particular  inli're.si  to 
iliosi*  vvho  put  etipital  inio  tin*  v.-n- 
lure.  .\iui  1  ii.'it  is  I  h.'U  It  is  never 
iieti'ssnry  to  s('r;i)i  plants.  a,s  is  of- 


al  $50  a  twenty-seven  aert-s  in  extent.  One 
'This  same  nntliority  side  of  tho  iriaugle  is  skirted  by  the 
0  per  cent,  of  the  flatv  Fanadian  Fiiclfie  Railway.  Anolher 


I  elements  in  the  cost  of  P'^duction  to:  i 

ho  taken  into  considcr.ation.  And  i 


rossiliiiities  of  Homo  Alnrkef.  i  ,  H.p  introdnetinn  ‘of  machinorv i  ”'9  9^”'  ^19  ubtains  a  price  which 

AVhilo  the  ability  of  the  home  mar-;  pgrvesting  of  the  flax.  To !  li'm  approximately  575.0P  an 


»or 


ket  to  sustain  its  own  linen  indusD'v 
by  the  S))ecd  River  and  Ibo  electriej  pgcj  peon  demonstrated  by  the  sue-' 
ted  to  Ireland,  and  railway  formerly  owned  by  tho  Cana-  cess  which  has  attended  the  efforts!  it  Tn  the  nast  the 

out  In  th"  Fnitcil  dian  .\orth(*rn,  while  the  third,  the  of  Dominiou  Linens.  Limited,  during!  1,'  '  -{-o-uo  in  nil  "conn- !  the  crop  and  The  cnnveyin.g  of  it  to 

the  Riirpliis  seed  ob- ,  main  roadway,  is  traversed  by  the' the  .«ix  years  of  its  operations,  ‘ttid  j  f‘Qr  harvesting  flax  ruIHv-atcd  '  fbe  mill  bciiig  done  b.v  men  cnipio.vcd 


grown  for  the  production  of 
fibre  is  out  of  the  question.  It  would 
simply  destroy  It. 


acre.  Should  lie  prefer  to  do  noth- 
lig  'beyonil  cultivating  tho  iami  .ami 
put'ring  in  the  seed,  the  harvesting  of 


Lfihri 


I'Vilice 


'  produeing  flax  (Hielph  e’eetric  street  railway.  The  that  at  a  time  when  conditions  were '  j.  industry  vV.as  to  pull  It'  by  tbe  linen  manufactnrers,  ho  oh 

m  was  that  year  situation  i.s  ple.asant  ns  well  as  cmi-l  not  altogether  nonnal.  there  is  a  delicate  in  root  this  |  tains,  according  to  the  prices  fixe., 

land,  to  he  used  for  venieni,  of  ticee.ss.  and  partlcitlarly  further  test.  And  that  is  the  con-  Yperation  children  could  per-'  for  the  current  year,  approxlmatclv 

(  tbero.  "c  bave  ad-,  ,|,at  of  Ilic  linen  factor.v.  wlilch  over-;  stimptavo  requirements  of  (he  couu-^  g  igr-e  number  did  in  5L8  to  533  an  acre  net. 

f  tlic  nunlily  ot  hk*'  looks  tlie  pictiiresqm*  Spi'tal  River.  tr.v.  Thi.s  of  course  i.s  revealed  'O'  p,.oyj,]po  of  Ontario  last  year.  But  ‘ 

BoHi  biiiidings  are  of  niod«'ru  fac-  tlio  imi'ort  figtircs,  wliirli  .sliow  that ;  liand  is  not  only 


THF  DO.MIMON  l,IM:\.s  I.IMlTIiD  Btl.VNtK 
DM  i:mi;i;r  .hst.  Mbs 

Assets : 

t  :l.-ii  '  'U  ii.-iod  .  ....  5 

Hills  Mild  .ti'i'ouiil.s  I, ivalil,.  .  ' 

.tilv.'UU'i's  to  I  lav  .''pu'iit  I  l.uriilC'l 
liivculiirii'.s.  ( iooil.s  .M:iuuf.'u'n"'<l  in  |l|■"(■(•s>■  1,’mw 

.Mm  O'l'iMls.  etc 

I ii.snr.-i  m '■  I’lcmiums  I’rcp.'iul 

I!'  .. I  Lst.iti.  I >1, 1 Idiug.',  I’l.Tui,  MmcIiiik'i  V  muiI  l.()U)[) 

mcni  . 

Duelling  I  biU'C.s  . .  .5t, '87.5  (to 

i.ess  .\ (oi  l g.'igc  "11  'Mine .  :!  600  1)0 

I  r.'ulc  .\lark.s  mikI  (.oodwill  ' 

1  ieferred  ib.pcuse-' . . . 

I.ialiililics : 

.■Vcc'vuuts  Pay.'ibli'  ..  ... 

Itill.s  I’.'ivablc  le  l  liix  >pmucr«  (.iiijicd 

Hunk  Lomus  mikI  .'oIv  , 'tiers  . 

WM'gcs  Nci'i'uc'l 

Douoiiion  (iovcrntuiTU  for  Iucoiik'  W.'ir  T.’i.v,  11.07 . 

( ’..‘ipitMl  St  ncrk  .AiO  lioriz"i|  anil  fully  poiil  U)): 

I’rcferrcd . .5.3.'>0.000.0(i 

(  'onimoti .  30(1, 00(1. (10 

Reserve  for  D'-prcci.a  ( iou  of  Buildings,  Plant 

Mild  .M.'iciiiucrv .  .  ..  . .  .5  T8,1(S.18 

Rr.scrvc  for  Dej  rc  in  I  ion  of  Inventories  aris¬ 
ing  out  of  fluct u.'i  )  ions  due  to  Wav  (,'ou- 

tion.s .  15.000  00 

l'on*iiigcnl  Reserve .  01  .'.l.’O.'Js 

Surplus  as  shown  Dcermber  .'ilst.  1917 .  S.738..)0 

B.alanre  at  t^redif  of  Profit  and  Loss  AccoonI  -‘in. 317. 21 


SHFKT.  A.8  AT 


132.12 
l•'.S7L.80 
00  0.52. 10 

197. 193  96 
I'lil.  16 

>7s.t)9(.6.5 

I  275.00 
'tO.000.00 
.1  1.357.50 


11.315.91 
Fl.OOO.tX) 
4 1,500.00 
I  036.02 
SIS.  19 


.550  000.00 


155,014.76 

45.0.5o.7t 
.817.779.59  5817,770.39 


r5if  the  qtinlily 
t. 

of  rviiorf  Trade.  tory  coustnictinii  ami  are  well  light-^  durin.g  the  last  five  years  Canada  has 

i>  by  no  ni.ans  ex  I’d  and  well  veutihitcd.  Tbe  litieii  ''"P/u'led  manitfaetures  of  linen  of 

ii'vldi'iiei*  ;is  to  1  lii’  faci  ory,  wbicli  is  a  lar.'te,  square ! '^rious  kinds  lo  tbe  aggregate  v'altie 

lla  lo  pmiliici*  n.M'''  for  '  I'll ild ing.  is  of  eoiirsi*  alri'a'ly  fully 


jiow' 


FtiTianrcs  rountrr’s  AVonIfli. 


^ils.  M'illi  llm  eut- 
,ir  tbi'f''  ii(  v<  lopi'il.  ar 
u  cn("'m"Us  di  r.ianil 
I'Oiuii'i'l  ion  w  i'll  1 1" 
.•croi'l.'iui  ;.  Ilu'  al 
iixl  ;  I'l'MlIy  im  ii'M' 
'III  i.|  lim-r,  iiiirni- 
w  bicb  liM'l  b'  .  "'in 
>  ■  o;ll  c  c  of  !  UPl'h 


i'i|ul|il"'d  Willi  tuodi'i'u  machinery. 
'I'll'  buibliiii'.  in  w  liicli  I  be  sjiiuiilug  is 
ojK  lal c'l  b>  Flax  .stpiinior.;.  Mnuti'd, 
.  iiMim  liiali'ly  to  Hie  I’.ortli,  Is  '  m* 
dory  in  I.i  i.Hil  witli  .'.aw  tootli  roof, 
am!  I.:  1:.’  fi  i  i  v.  do  'i\  .'lUii  fci  t  <lei’p. 
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of  over  519.599.996.  or  nt  an  average 
I  of  over  5'8. 999.900  annually.  Ou  tlie 
per  capita  Iiasis,  Cunada  is  rcpul(-<l 
:  to  be  tin*  largest  cou.sutuer  of  lim-ii 
goods  In  till*  world. 

Tliat  the  goods  luanurncturc*!  at 

'Hm  plant  in  Cnelpli.  can  compcie  1ti|,vbicli  experimeul.s  carried  oiH  last 
.  (imiiily  with  tlM*  imported  articb*  i.siyp.,,.  p.,,;  proved  lo  Pe  capable  of  do- 
no  lonm  r  a  Ibeory.  It  is  u  rc.Hily.  ,),gj  wpp'p  was  formerly  dom*  by 


process,  but  being  so.  is  an  expensive' 
one.  even  though  ehild  labour  could  ^ 
'  he  employed. 

'  Necessity,  it  is  said,  is  the  mother  j 
.of  invention.  And  Cnnada’.s  neces-' 
sitv'  for  harvesting  her  flax  crop  at  ^ 
the  lowest  possilde  miniiuiim  of  cost  i 


Note-  Contingent  Biahilitv  for  Bills  Re- 

ceivalilc  i  ii., counted _ . S  20, .516.27 

Prolii  and  Loss  Account 

Year  Ending  Deccinlicr  31st.  19]S 

Balance  at  Credit  DcccmI.ier  31st,  1917 .  5  29,767.! 

Jbolit.s  for  A’ciir  ending  Dec.  31st,  191S,  after  dcdneting 
Co.st  iifMaiiagenicnt. paving  interest  on  Bank  J.oans  anil 

writing  oil  llad  Debts.' .  7I,142.i 

nalf-v  early  Dividend  Xo.  7  at  7%  por  tinniim  on  on  Pre¬ 
ferred  gdock  to  Dec.  31st,  1917,  paid  .lanuary  loth,  191.8  S  10,500.00 


has  nt  last  created  Hie  invention.  In 

brief,  maebines  have  bren  invented  1  straw .  Now,  liy  the  threshing 

the  str.aw.  its  •retting,  scoutcliing,  and 


Tlie  t.ict  Ihal  Ibey  bavi 


in- 


111  manv 
uil'ldanli  d  tlie  im|)ort' d  ;ir  | 
on.  i"  et :  y  rel  .aide  [iieec*  of 
S'ill  anothe!'  proof,  isi 
111'.  0  e.ood'.  m.id'  ill  I'omin  ■ 
U".  1 ,1111".  'I,  ai  I  .  a..  I  omp.ir 
.  11'"'..  1  I  m  ■  i:'.i)mi  ; .  '1.  1  '  1- 

• ;  .  in.i'  ...  t  a  low  er  )>ru  ■ 

1'.  I.  '  lit  w  ,1  .  i..i;"-:.ui'ia''  d 

r  w  li  1'.  .1  r>.  tv  oil.  I  T  t  111. 

1.  I'  ll  li  ;  .  Ill  <  ali.id.i. 


Hi.'  band  of  luintau  bi-ings.  Tliat  the 
infodm  lion  of  Hii'.se  maebines  w  ill 
e.U'l  ril'iit.'  mui'b  to  the  solv  in:  tbe 
pr.i’d.  TITS  of  th.'S'*  eiie.ag.'.l  in  ilie 

I'n.  ’i  d’diislrv  o’  r.  sp.'.'l  to  eoi's  's 
i.r.r.'llv  e.iimi  ■!  .1  tyv  tlio;-.'  t.o.-,* 
.iva'ifi.  .1  t'l  f'leni  an  otdiiion.  In 
(:i.  t.  1'  m  o’le  of  Hie  fa  ter  .  wiii.-'i  in 
flimn.'.  ti  1 1'viiiini.vn  Limns.  Liiiii'.'.l 


As  an  evidence  of  the  importaiico  ,  _ _  _ , 

it  Is  to  the  Dominion  to  possess  Its  !  Btilf-vearly  Dividcnrl  Xo.  S  to  7%  per  annum  on  i’re- 
owii  linen-making  industry  it  ma.v  be  ferred  .8tock  lo  .Iune  .'iOth,  1918,  paid  .Inly  ]5tli.  1918... 

incidentally  pointed  out  that  prior  to'  ‘’ti  Realization  of  Plant  di.sposcd  of . 

its  advent  all  the  benefit  the  i  ountry  ] off  Deferred  l  .xpenses . ; . 

obtained  from  the  growing  of  flax  i;,‘Leu  oil  Cood  Will . . . . . 

for  its  fiPro  was  the  amount  of  f'"''  -  . 

monev  the  farmer  received  fer  the  jj^rerve  or  llepreciation  on  Maut  and  Lquytmcit. . 

.'..ci.ito.v  :  Reserve  for  Doiilitful  .\ccomits . 

I  Provision  for  Depreciation  of  Inventories  arising  out  of 

I  fluctuations  due  to  War  Conditions . 

.spinning,  the  product  from  an  acre  |  (Tpau  December  31st.  1918 . 

of  laii'i,  when  itinud  inio  yn'ii.  pos- 


10.687.91 

661.40 

.5.000.00 

5,000.00 

;>  .'((()  .Jo 

IS, 441. .59 
i  .900.00 

10.000.00 

36.317.21 


scss.-s  a  value  of  about  .SeOu.  or  au 
a;>preei.ifion  by  at  b  ast  759  per  cent. 

But  imp.'rtant  ami  all  as  lids  .apjire- 
ciatiou  is,  it  cs  n.)t.  of  course,  cud 
wlHi  the  (re.uion  <if  Hu*  y.irn.  Bins 
1  hi; .  1  ii.'i e  is  t ,ie  \ a .ue  ol  I c  I  n  sli.  u !  ,,f  h„.  lu 

linen  goo  to  tie  t.ilx  r  into  .-oi 


$190,910,36  .$100,9101 


1  hc'reliy  cenii'v  ti>al  I  have  rx.amincd  the  Book,  ,  .Vefounts  and  VoucherHl 
the  Diimiuion  l.inen.s  I.imiteil,  for  the  year  ending  Dec.  .'.’l.st.  1918,  and  that,C 
my  opinion,  t  h.c  foregoing  .siaten  i  i*'  :  i-awn  uii  .“o  a-'  to  exhibit  a  true  and  corrcl 
view  el'  H.e  Company's  nOairs  ■  a  He  i  dat.*.  MI  information  required  in 
been  I"  -1)  H-.  ai'j'  (  In  'tiullv  furnished. 

Sig  ]  W  .  M.  J’ENTELOW. 

Chartered  Accod 
to  Dcccn»lj«f  ^ 
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,  MiNiMc  rrocK  t 


MINING  and  MINERAL  RESOURCES 


GOLD  mvER  SIF” 

BIGFACTORSIN I  „ . .  GRADEOREON 


Shiningtree’s  Foremost  Property 

"  WASAPIKA 

Is  folly  equipped  for  mining  with  a  large  staff  of  men  em¬ 
ployed  in  development. 

Present  showings  indicate  existence  of  one  of  the  biggest 
ore  bodies  in  the  north. 

Stock  has  advanced  from  25c  per  share  to  62c  within  the 
past  few  months. 

An  exceptional  speculative  investment'  at  present  prices, 
60c  to  61c  per  share. 

Write  us  for  full  particulars,  and  also  for  our  WEEKLY 
MARKET  LETTER  which  will  keep  you  posted  on  the 

Canadian  mines,  and  mine  stocks. 

Isbell,  Plant  &  Company 


on  Life,  Due  to  Prosperous  I 


LE  ROI  MINE 


WlUl  Kxtendod  oporaiions  at  The  Miller-  wibhb  | 

_____  Imiependence  property  include  dia-  .  _  ■■■■lIPbI 

PEACE  T  MES  LE  ROI  MINE 

■  power  arranjfeiaenXs  will 

I  _ _  :  be  ooniplctod  within  a  week  or  two.  - 

I  .  I  The  reason  for  diamond  drilling  t__j  Hnmiltnn  rhorririon  of 

AVTiile  Some  Cobalt  Mines  Are  froau  the  200-foot  level,  in  addition  Hamilton,  cnairman  ot 

Almnct  FThaiKiteH  Others  conducting  the  other  underground  Company,  Says  Operations 
Almost  Uixnausied,  Utners  prevlourly  arranged  _  Sound 

Have  Been  Given  New  Lease  ns  to  gain  as  much  advance  in  for-  ^  be  txmtinued  on  hound 

on  T  ifo  OiiP  tn  Pmsnerous  i  nvatlon  as  possible.  In  many  in-  Principles  —  Hopes  for  Im- 

on  Life,  Due  to  t^rosperous  |  Porcupine  camp  tie 


Conditions  During  War  diamond  drill  Ims  been  termed  the 


Company,  Says  Operations 
Will  be  Continued  on  Sound 
Principles  —  Hopes  for  Im¬ 
proved  Smelting  Facilities, 
Reduction  in  Labour  and  Ma¬ 
terial  Costs. 


I  Timoc _ rinia  tho  Tmnort.»ni  cye.s  of  suocoafifiii  mining.  Keouction  in  Labour  and  ivla-. 

limes  IjOld  me  imporui  ,  rpjjg  shaft  at  the  independence  ferial  Custs 

i  Factor  To-day.  is  located  some  little  distance  south 

-  from  the  main  vein  and  Is  expe^’-f*  ' 

I  (From  Our  Cobalt  Corresr>ondcnt )  ■  ^  encounter  the  vein  at  a  dfjpth  interesting  remarks  fn  connection 

(i-rora  uur  c^onaii,  vorresponacni.j  i  of  jjetween  500  and  600  feet,  the  vein  .  .....  .  ^  . 

!  Cobalt,  Ont. — The  part  played  by  having  a  dip  to  the  south.  The  dia-  mining  situation  in  Bnt- 

I  gold  and  silver  In  winning  the  war|^,oad  drill  will  be  .set  up  at  the  ish  Columbia,  and  especially  in  re- 

needs  no  more  than  a.  passing  ref-|  200-foot  level  of  the  new  shaft  and  gard  to  the  Le  Roi  mines,  were  made 

i  crence.  The  tremendous  part  to  be;  holes  will  be  driven  at  various  an-  by  the  Chairman  of  the  company, 

played  by  these  metals  and  their  pro- 1  gjes  so  as  to  determine  the  position  Lord  Ernest  Hamilton,  at  the  annual 

diiciion  in  peace  times  may  be  ovcr-|  ^,,1  extent  of  the  ore  body  at  vari-  meeting  of  Le  Roi  No.  2  limited,  held 


Interesting  remarks  fn  connection 
with  the  mining  situation  in  Brit- 


Main  272-3 


Oil 

Dividends 


largA  returns  are  re¬ 
ceived  by  shareholders  in 
dividend  paj  ing  oil  com¬ 
panies. 

Information  free  con¬ 
cerning  the  best  <ril  in¬ 
vestments. 


Mark  Harris 

Bojal  Bank  Building, 
T0B05T0,  OItT. 


Porcupine 

Keora 

?  Buy  it  NOW 
IkIELY,  smith  S  AMOS 

K.p.R.  BLDG.,  :  Toronto,  Ont. 


Associated  Goldfields, 
Limited 


—  the  maklncon  thb  continent 
We  hove  Information  and  maps 
we  would  be  pleaaed  to  moU  upon 
request  to  Intereited  parties. 

PETER  SINGER 

Members  Standard  Stock 
Exchange 

CM  STANVABD  BANK  BLDG. 

TORONTO,  ONT. 

Pboae  H.  3701-2 


STANDARD  BANK  BUILDING 


Ophir  Mines 

A  rich  strike  made  on 
this  property. 

A  better  buy  than 
ever. 

Purchases  made  im¬ 
mediately  will  ensure 
substantia]  profits. 

infermatitm  on  rffjufft. 

•‘Nerer  Indentlfled 

With  Promotions” 

H0VAPD(jRAHAM&(^f|| 

IbneHTO.  OwTARio 


;  looked,  but  not  in  the  silver  and  gold  |  detptha.  I/ondon.  | 

j  camps  of  Northern  Ontario.  I  - - - - In  this  regard  I/jrd  Hamilton  said  I 

j  The  price  of  silver  has  kept  Ceibalt'  .  laiAm  nrolll  Tf»  conditions  with  which  they  i 

and  Gowganda  hustling  and  more  UQI  I  ImQPII  ptCMI  Tv  ban  had  to  contend  during  the  past  | 

than  one  mine  owes  its  continued  ex-i  twelve  months  bad  been  extremely  j 

istence  to  the  high  price  of  that  j  .  IMDpnWpn  nWCD  1Q1D  difficult.  Their  chief  difficulties  had  i 
metal  during  the  past  few'  years.  Newj  J  HYIi  IlllfLU  Uf  Lll  I  U  I  U,  been  with  regard  to  the  smelting  of' 

discoveries,  resultant  on  the  efforts  I  - '  their  ore.  At  one  critical  period 

I  made  in  opening  up  old  properties!  shareholders  of  Hollinger  Con-  the  smelter  to  which  the  company 

!  during  the  past  three  years,  and  am*  I  solidated  Company  arc  in  receipt  of  regularly  sold  its  shipments  en- ; 
I  pie  treasuries  in  all  the  (kibalt  com-lj^j^  interim  report  covering  the  opera- i declined  to  accept  the  ore  on 
I  panics  mean  that  Cohalt  will  for  a  j  ,i_  the  first  twelve  weeks  ofi'^*-"  ground  of  their  own  labour  trou- I 
;  long  time  be  a  producing  camp.  ‘  .  .  from  gold  The  smelting  contract  expired 

tV-hlle  there  are  mines  in  the  Co-;  h  d  io^  TntiesT  ex-i  declaration  of  war.  and  the  I 

halt  camp  whose  finish  can  be  seen  j  ,  ’  ^coosa  smelter  refused  to  sign  a  new  con- i 

'and  accurately  estimated,  there  aic  ‘diange  and  sundries,  was  JLS^S.nSO  l^hV  cX- , 


after  the  declaration  of  war,  and  the  I 
smelter  refused  to  sign  a  new  con-  I 
tract,  but  agreed  to  take  the  com-  ; 


j  Others  looming  up  as  producers  ♦Jfa!  %  «*  pany's  ore  with  such  qualifications, 

i  the  near  future  and  some  in  the  total  of  (reneral.  rnight  be  forced  upon  them  from 

j  mediate  present,  so  that  the  mining  and  milling  charges,  labour  or  market' 

ism  of  those  closely  in  touch  with  faxes  and  sundries,  inok^  $7S4,29.i,  (iifficulties  at  one  period  the 
Cobalt  can  readily  be  understood.  I  leaving  net  profits  cf  .$.)84,684,  of  sn  elter’s  labour  difficulties  were 
South-f'a.stern  Coleman  has  long '  which  $246,000  was  di.sbursed  in  divi-  j-o  severe  that  they  were 
been  known  by  the  silver  output  of 'dends  and  $338,684  was  added  to  siir-  unable  to  lake  any  of  the 
the  Beaver  and  Tcmlskaming  mines.  |  plus.  Current  assets  are  *2,534,865,  company's  ore,  and  the  directors, 
Readers  of  The  Financial  Times  wilr  and  current  liabilities  $185,872.  Total  therefore  arranged  for  temporarily! 
recall  the  Interest  created  w'hen  It*  assets  increased  to  .$27,195,844.  shipping  it  to  other  smelters,  but ! 

was  announced  that  high-grade  ore-j  The  per  ton  cost  of  production  wa.s  the  terms  obtained  w'cre  less  fav'- 
bodies  had  been  encountered  at  a  $5,381,  compared  with  $4,937  in  the  Durable  on  account  of  the  higher 
depth  of  1.6i'0  feet  in  the  Braver  ^  corresponding  periO’1  of  a  year  ago.  freight.  After  a  time,  when  ship- 
Mine,  at  the  lower  contact  of  the  dia-.  The  mill  ran  59.7  of  possible  running  ments  were  resumed  to  Trail,  the 
base  with  the  keewatin.  Shafts  were  time  and  treated  138,260  tons,  of  |  terms  were  less  favourable  than 
drivTn  on  both  the  Beaver  and  the ;  which  17,519  came  form  development,  those  formerly  enjoyed.  All  this 
Temiskaming  to  the  depth  of  1.600  Average  value  of  ore  treated  was !  Jit'l'tsted  seriously  against  the  pro- 
feet  and  a  vein  was  cut  at  that  level ,  <^9  75^  compared  with  $10.24  a  year!  ^ts  at  the  mine.  In  addition  to 
on  the  Beaver,  having  a  width  tiflago.  Number  of  employees  increas-  those  troubles,  labour  was  very  diffi- 

from  4  to  6  inches,  carrying  high  sil-  1,311  from  911,  and  the  com-  obtain,  while  the  necessary 

ver  values  with  leaf  silver  scattered  j  f’cT  men.”  supplies  and  materials  were  very 


COBALT  &  PORCUPINE 

We  have  on  hand  at  all  times 
reliable  Information  regard¬ 
ing  the  above  camps.  We 
will  be  pleased  to  place  this 
information  at  your  Service 
without  coat. 


ELEMENT 


OF  RIS 


There  is  an  element  of  risk  In  every  commercial  enterprise. 

In  initial  stages  of  deyelopment  a  gold  mine  InrolveB 
perhaps  as  much  risk  as  any  other  industry-. 

As  the  property  develops  and  prori’es  up  greater  volumes-of 
commercial  ore  the  element  of  risk  is  gradually-  eliminated. 

A  developed  mine  of  good  value  is  the  safest  kind  of  Invest¬ 
ment  in  the  world.  The  value  of  gold  does  not  depreciate. 

A  speculative  investment  Is  one  which  has  the  security  of 
an  investment  and  yet  one  which  has  still  to  discount  Che 
value  represented  In  the  property. 

Sovereign  Porcupine  Gold  Mine  Is  a  speculative  Investmenf 
of  the  first  order  and  warrants  investigation. 

It  possesses  the  3  necessary  qualifications  to  success. 

1.  Ideal  location  (adjoining  the  great  Hollingjer  Gold 
Mine). 

2.  Sufficiency  of  funds  in  the  (reasury  for  aggressive 

development  and  a  competent  board  of  directors  composed, 
of  men  of  highest  integrity.  ) 

S.  Diamond  drllltng  now  under  way  which  ^onld  prove  up 
the  ore  bodies  at  depth. 

By  vitally  interesting  yourself  now  you  place  yourself  in 
a  position  to  profit  w-ith  every  devclopmient  at  the  mine. 


ECSllTHieiAND  a0>. 


tl  ICING  «T..EA$T  TORONTO.  CAN.  jj 

NICKEL  INDUSIRY  HAD  IIS  ° 
GREAIESI  YEAR  IN  TONNAGE 
'AND  VALUE  OF  ITS  PRODUCTS 


I  Members  Standard  Stork  II 
Exchange 

1102  C.P.R.  Building:,  Toronto. 


NORTH  DAVIDSON 

South  Porcupine.  Ontnrio, 


I  from  4  to  6  inches,  carrying  high  sil- 
j  ver  values  with  leaf  silver  scattered 
I  through  the  wall  rock  for  several 
I  feet.  Its  importance  was  tremend- 
\  ous  to  Cobalt.  The  writer  saw  two 
rich  veins  on  the  1,600  foot  level  at 
the  Beaver  Mine  and  despite  the  fact 
that  it  is  now  generally  believed  that 
I  development  of  the  lower  levels  on 
;  Beaver  did  not  show  a  persistence  of 
these  Wgh  values.  It  Is  known  that  a 


supplies  and  materials  were  ve 
much  more  expensive. 

Mining  Operations  Snccessful. 


iny  18  still  looking  fcT  men.  much  more  expensive  ‘  (Continued  From  Last  TCeek.)  for  treatment  that  the  presence  of 

Mintnir  nnornti  n  «  Cl  refining  Of  nickel  is  quite  a  nickel  was  discovered.  In  fact,  it 

nflMC  I  Al/C  MIMIMP  ^  ^  onccessrul.  complicated  process,  twenty-two  op-  was  because  of  an  unexplained  diffi- 

UUiilL  Lni\L  InllllliU  actual  mining  operations  erations  being  necessary,  to  make  culty  in  smelting  the  so-called  cop- 

nilTI  nni/  mn  inio  been  successful,  and  the  round  of  which  takes  from  six  per  ore  that  led  to  an  investigation 

UU  IlUUI\  iUK  IvjIO  -^^“6  might  be  said  of  develoj)-  weeks  to  two  months.  The  number  of  its  cause.  And  it  was  during  thaL 

_  ment  w-ork.  Imiiortant  duscoveries  of  men  employed  at  the  plant  at  pres-  j  investigation  that  as 

had  recently  been  made  in  that  part  ent  is  about  six  hundred,  which  is  I  ed  that  the  disturb! 

After  nearly  weeks  of  oper-  of  the  property  which  was  known  as  considerably  less  than  prior  to  the  nickel.  Since  then 


lot  of  mill  rock  has  been  hoisted  from  ]  ^  mine.  Ore  bodies  of  con-  cessation  of  hostilities.  That  this  I  thirty  mines  of  mor 

I  these  levels  and  a  further  important  |  be^nning  of  this  ^iderable  promi^se  had  been  located,  number  will  be  increased  as  the  steel  ance  have  been  opej 

development  will  have  to  he  an-)*’-^”^^' **  y®*’’-''  hardly  reached  the  pro-  industry  becomes  more  active  and  I  In  a  special  repo 

nounced  shortly  by  the  Beaver  nian-  ductive  stage  at  the  of  the  fin-  use  of  nickel  expands  there  can  i  pared  a  few  years  ago 


I  of  the  University  of  Toronto, 


J^nu^r/e%rr^v,srhigh  bS^g  d^veiTt  'So  year'igSs.  ^d  an  in.portau\  pan  tS  t  SSal’^So^*  m^Te'^han^'r^^^^^ 

ico-el  to  the  vein,  will  s’oonl  AU^-gh  the  avera^^  tonnage  -  'he  «outh  Rod^^  ,„3,ry  may  he  taken  as  a  or^'on 

Sr  uS"ySt  eSrS  th“ —ft^at^  'he  (Canadian 

drifting;  with  a  200  ton  n^l^  to  be  -rbo  TVTniRVatriine-  manairement  1=  I  ^•’liioh  the  mill  has  been  designed,  continued  down  to  the  1,950  ft.  level,  non  a- 'I  bad  smelting  op 

erected  early  In  June;  on  the  .same  The  Temiskaming  mana.gement  is  .  j  indications  are  that  within  at  which  level  oxnloi-ation  wis  in  plant  will  average  $6,000,000  under  way.  and  the  nickel  i 

ore  zone  as  the  Hollinger,  the  largest  a  good  one  and  its  shrewdness  can  J*-'  w-itnin  at  wmen  ie\ei  o.xpioi-ation  was  in  $8  000  000  annuallv  I  had  entere'd  nmm  a  solid  a 

individual  gold  mine  in  the  world.  Hi^niited  hv  none  hut  it  seems  a ,  reasonably  short,  time  an  average  piogres.s.  Shareholders  could  hardly  .J,  ^  ^  ^ 

producing  over  one  ton  of  solid  Sold  I  "P  _  ^^naldenahle  develon- 1  perhaps  75  tons  daily  may  be  expect  Iiiin  lo  make  any  prediction  International  Nickel  Companj  .  l>asis.  To-day  the.e  a.-e  tfe-: 

per  month,  what  is  a  better  purchase  ;  pity  ibat  no  considerable  1  treated.  with  regard  to  the  mine  outlook  at  Canada,  Limited,  while  an  off-  companies  operating  in  the  > 

than  .stock  in  the  Nrlth  Davld.son?  ment  of  its  lower  levels  has  been  at-  •  _  ...  1.  ^  j  i;  ‘'baiu  1  .  me  nunc  uniinoK  ai  .  .  J,  J,  International  Nickel  Go  -nVio.,  o-o  tv, . 

The  stock,  at  present,  is  having  the  I  temnted  At  present  the  mine  is  be- I  had  many  ups  such  a  motuent  as  this.  All  that  ho  '  oti-he  international  Mckei  (.0.,  They  are  the  Canadian  Coppe 

largest  di.stribution  of  anything  on  ■  .  .-j  i:„  „  verv  small  "rew  I  downs  during  the  past  half  wa«  in  a  position  to  sav  wa.s  that  1  '^be  Lnited  States,  is,  as  its  name  pany,  which  was  in  the  earlj 

^  .Thift  i=\mrkinV  both  in  dozen  years.  But  for  the  financial  the  mine  looked  well,  and  that  if ;  implies,  a  Canadian  concern,  having  of  the  industry  organized, 

^.00,*  p^r  Shari,  early  in  May.  S^nd  ]  „  j-p  one  mill  The  upimr  levels  at  i  offered  from  time  to  time  pre-w.ar  conditions  existed  prospects  i  been  incorporated  about  tw-o  years  ;  na.me  indicates,  with  the  expo, 

for  our  special  market^  letter  ^^nd  _  „  have  bocn  wonderfully  nro-''*^  Hudson  Bay  .’Mines  of  Cobalt  would  be  much  more  favourable.  All  j  ago  under  Ontario  charter  with  capi- ;  of  operating  copper  mines  in 

Tllustrated  report  on  the  North  David-  during  the  past  eighteen  obstacles  encounted  would  pro-  they  could  do  was  to  cany  on  min-  tal  stock  of  $5,000,000.  Its  executive  Irict.  the  Mond  Nickel  Comp 

a””’ Canadian  gold  and  silver  stocks  months  and  Beaver  shareholders  will !  to  bear,  ing  operations  on  sound  and  reco.g- I  offices  are  in  the  Harbour  Cemmis-  the  British  America  Compai 

dealt  in.  receive  their  reward  in  the  block  ofi  As  It  is  however,  recent  develop-  nized  principles,  and  to  hope  for  an  '  sioners’  building,  Toromo.  When  in- 1  cording  to  Prof.  Coleman  vh( 

ctook  thA  comnanv  wHl  have  in  the !  ™®"ts  tend  to  rurround  the  operation  improvement  in  smelting  facilities  i  corporated  it  absorbed  the  Canadian  '  company  has  a  reserv-e  ot  o 

1601  T^k!;  Cnm^v  I  ^?th  increasing  stability,  and  a  peri-  and  for  a  corres)>onding  reduction  i  Copper  Company,  together  with  its  |  cient  for  sixty  years,  while  it 

■  - — - -  I  -pjjg  most  courageous  work  done  in  1°*^  substantial  pro.sperlty  in  the  cost  of  labour  and  materials.  1  mines,  among  which  was  the  famous  j  iiig  plant  he  declares  to  be  s( 


The  Financial  Times  Is  OB  sale  at  I  jjjg  l  seems  to  have  opened  up  for  the  Found  Hieli  Grade  Ore.  I  Creighton,  and  the  smelting  and  I  none  on  the  continent 

the  following  news-stands  In  Tor- .  efforts  made  at  Gifford,; _________  C.  H.  Stewart  said  that  the  chief  I  According  to  the  reiKtrt 

Genesee,  Adanac,  and  Ophir  Mines.]  feature  of  development  was  the  find- i I  Bureau  of  Mines 

King  Mwaro  MOiei.  success  is  within]  MrM>G  MERGER  PROGRESS.  ing  of  high-grade  ore  in  the  No.  1  -  company  on  the  Spanish  River  is  be- 1  issued  a  few  days  ago,  1,50 

Wank  Riindlnff  ‘  I  sight,  viz.,  at  Adanac  and  Ophir.  At  1  Proposed  merger  plans  of  the  vein,  which  was  to  he  identified  with  ^Ae  net  result ,  of  nickel  ore  were  raised  C* 

Gifford  the  most  promising  part  of  Tough  Oakes  with  the  Burnside  and  the  War  F.agle  vein,  west  of  the  '  ^  ^bich.  according  to  a  recent  state.  ]  year  and  1,153.661  tons  we 
its  territory  is  now  being  opened  upl  Sylvanite.  as  well  as  the  Chambers-  fault  which  dislocated  it.  Progress  '  uient  of  the  Deputy  Minister  of  1  Of  the  quantity  ot  ore  ra.i  _ 
at  the  360  foot  level.  A  very  strong;  Ferland  Mine,  are  being  brought  be-  i  had  been  made  since  the  end  of  the  Mines,  "will  he  too  greatly  strength-  629  tons  were  from  the  mi' 
calcite  vein,  from  3  to  5  inches,  has;  fore  the  shareholders  of  each  com-  financial  year,  and  it  had  become  1  cu  the  Intci-national  Company’s  ai-  ated  by  the  Canadian  Cop 
been  drifted  on  for  160  feet.  The  for-i  pnny  for  the  purpose  of  consider-  the  principal  producing  stope.  The;  ready  strong  position  in  the  produc-  pany  and  361,335  tons  by 
mation  is  changing  and  is  ideal  now  |  ing,  and  if  approved,  ratifying  the  stopes  of  the  No.  1  vein  having  been  |  tion  of  nickel.”  Nickel  Company.  The  nu 

for  values,  and  the  vein  is  breaking  terms  outlined.  The  propo.sal  Is  Biicoesaful  above  the  600  ft.  level,!  While  nickel  production  is  one  of  hands  employed  in  the  mi: 
up  into  stringers,  some  of  which  are  |  already  understood  to  have  taken  j  work  was  in  progress  to  prove  the  j  the  y-oungest  among  the  principal  smelting  operations  in  thi 
well  mineralized.  This  is  called  No.  concrete  form,  and.  although  some  existence,  or  otherwise,  of  an  upward  1  mining  industries  of  Ontario,  having  were  3.366,  to  whom  $5,570, 

5  vein  and  the  drift  will  he  extended  ^  little  tiime  may  pass  before  the  en-  |  continuation  at  and  above  the  400  ft.  begun  its  existence  a  little  over  thir-  paid  in  wages.  The  value  o; 
to  the  Temiskaming  corner,  having  I  tire  plan  is  carried  out,  there  ap-j  level.  As  to  the  deep  ore  body,  it !  ty  years  ago,  yet  it  is  to-day  the  put  of  nickel  in  1889  was 


King  Edward  Hotel. 
Bank  of  Hamilton  Bldg. 
Royal  Bank  Building. 
Prince  (George  HoteL 
Queens  Hotel. 


J^EXT  Week  there 
will  be  offered  simul¬ 
taneously  throughout 
Canada  and  the  United 
States,  under  the  sig¬ 
nature  of  Leading  Broker¬ 
age  Houses,  Stock  in  the 
West  Tree  Mines,  Ltd. 

This  offering  is  of  im¬ 
portance,  and  will  be  of 
great  interest  to  inves¬ 
tors.  Watch  for  the 
announcement. 


to  the  Temiskamin'g  comer,  having  |  lire  plan  is  carried  out,  there  ap-  level.  As  to  the  deep  ore  body,  it !  ty  years  ago,  yet  it  is  to-day  the  put  of  nickel  in  1889  was 
about  400  feet  to  go.  In  another  75 1  pears  to  be  little  or  no  reason  for  was  not  possible  to  resume  the  sink-  most  important  of  them  all.  •  2899,  $3,067,840;  1909,  $9,461, 

feet  it  i.s  calculated  that  veins  5  and  j  fearing  an  unfavourable  outcome.  ing  for  exploration  of  this  until  the'fyC  A  prelimiinary  estimate  places  the  X  And  now,  by  the  opening  J 

6  will  unite.  Recent  assays  of  vein  ]  .  .  ■  -  ■  ■  .  — - - -  close  ot  the  year,  but  the  winze  had  lvalue  of  the  output  for  1918  at  $26,-  of  the  refinery  of  the  Int'* 

No.  6  disclosed  values  of  90  in  jjjp,  ^ppg^  contact' in  this  end  of  Cole-  now  reached  the  1,950  ft  level,  where  578,200  tbe  largest  on  recoixl.  com-  Nickel  Company  at  Port 

gold  and  124  oz.  of  silver,  which  ^lan.  it  had  got  clear  of  the  intrusive  dyke  j>ared  with  $20,943,500  the  previous  Ont.,  a  further  and  importa 

proves  to  the  geological  expert  that  jg  expected  that  the  English  into  favourable  mineralized  ground,  vear.  This  is  approximately  one-  the  nickel  industry  of  the 

high  values  may  be  looked  for  on  controlling  the  Cobalt  and  it  was  hoped  that  the  westerly  third  the  value  of  the  total  mineral  has  been  inaugurated- 

this  property  with  as  much  assur-  south  Co.  will  be  operating  during  drive  and  cross-cut  at  that  horizon  output  of  the  province  for  the  year..  (British  America  Nickel 

ance  as  on  the  adjacent  Beaver  ana,  present  summer.  would  find  the  downward  continua'/|A  further  interesting  point  is  that' limited,  which  is  operating’ 

Temiskaming.  ^  „  Tbo  new  vein  near  Little  Silver  on  tion  of  the  ore  body  which  had  been  |  ^he  value  of  the  nickel  output  since  ray  mine  near  Sudburv  i' 

The  Adanac  Operations.  ;  Nipissing  and  the  vein  cut  by  the  Me-  so  productive  in  the  upper  level.  As  ^irth  of  the  industry  was  nip  to  a  similar  plant  at  Hull 

Adanac  is  to-day  a  .Mine,  and  m  Kinley  shortly  after  Christmas  are  to  the  production  since  the  end  of  the  end  of  1919,  the  last  year  for  where  ample  water  power 
the  winze  driven  on  vein  >o.  -  fiom  important  of  the  the  year  under  review,  shipments  L^-hich  detailed  figures  are  available.  aIaa+ha 


a  similar  plant  at  Hull 
where  ample  water  power 


tne  winze  oriven  ou  most  important  of  the  ino  year  unuer  review,  snipments  ,^h1ch  detailed  figures  are  available,  velopment  of  electric  oner 

the  310  foot  level  can  be  seen  as  good  jgjg  discoveries  in  the  Cobalt  Camp,  m  the  first  five  months  of  the  cur-  ,n„re  than  a  third  of  the  total 

a  showing  as  has  ever  been  seen  on  ^he  Gowganda  Prospects.  rent  year  had  been  7,500  tons;  re-  Jf  J^ietlon  of  the  provnee  Pnrt>.^^r^frifrono  to 

any  vein  in  any  mine  at  any  timej  ,he  Gowganda 'prospects,  ceipto  had  been  $82,000  and  costs  I  ^“^7’ J^SJl^^Zent  vecor^rZl  T  .ea'a^ari 


any  vein  in  any  mine  at  any  time  yjany  of  the  Gowganda  prospects,  ceipts  had  been  $82,000  and  costs  uirvemiunut  a,ii  in  veai-  mart 

since  Cobalt’s  discovery.  I  which  in  old  days  suffered  from  the  $56,000,  but  the  value  of  ore  in  tran- 1  ^how  In  other  words  the  nl-lnt  wll 

I  M’ork  is  now  being  done  on  vein.S  ' proper  provision  for  working  sit  at  this  moment  was  $10,600  less  ^roduotinn  of  nickel  from  the  in-  tl  tht 

iNjo.  1.  2.  3,  4  T  d?pt’hV®‘^’‘t‘  Tjf^lasr^*  I  ception  of  the  industry  in  1886  lo  LiLaH  rins  onr. 

1  the  win^,  which  Ttifans  at  a  Q^Pt"!nier  by  optioneFa,  and,  while  a  great  ”he  last  months  rcturms  showed  an 

I  of  325  feet,  they  are  working  in  ^  number  of  working  mines  in  close  improvement  in  grade.  Settlements 
I  vein  6  to  10  inches  wide,  which  car- i  ^g  j,fj  Cobalt  may  not  be  had  been  preliminary  and  partial, 

I  ries  in  spots  7,200  oz.  of  silver  to  the  result,  there  will  undoubtedly  be  for  since  the  armistice  there  was  no 


ception  of  the  industry  in  1886  lo  duced  358.205  poun«.s  o 
1919  had  a  value  of  $136,/ 48,320,  359,713  pounds  of  coppe 
while  the  total  mineral  production  The  nickel  basin  of 
of  the  province  from  the  time  it  was  district  covers  an  an  a 


It  Is  almost  a  duplicate  of  the  scattered  through  official  quotation  for  copper  as  estimates  to  mines,  and  Includ.; 


old  Temiskaming  No.  19  and  there  is  Gowganda,  Elk  Lake  and  Wa-  ftoed  by  the  smelter  tariff. 

'  good  ore  in  a  raise  which  is  being  j  p^ogg  districts.  - - 


,  made  in  the  back  of  this  vein. 


Time  truly  works  wonders. 


No.“  3 'is  paraflel  to  vein  No.  2  and  j  N'^'^hera'ontarto^had  its  sU^  Mm.VG  ACTFV’ITT  RESUMED.  I  the  Alexo  property  (.5  864  tons  in  onothird  of  t  hose  to 

about  26  fc*et  distant.  It  is  a  strong  producing  minfts.  The  p<*ssim-  Vancouver,  B.C. — Rritlah  Oolurabiap^^^*^  township  of  Dundoajiin.  dep^>^^it.s  an 

cobalt-calcite  vein,  3  to  7  inches  in' adm.it  it.  but  dcop-seate^l  haa  a?rain  stepped  Into  tlw  line  of]  Northern  Ontario,  is  obtained  from  otbers.  Tl)ere  ai 
width,  with  high-grade,  ore.  gold  ore-bodie-s  bo  would  not  have  in  ^  tnetal  prorlucers  when  the  big  Sudlmry  district.  Altho\igh  nic-  rangt'P  -within 

is  being  done  on  the  vein  to  tlm  south-  country.  But.  gold  camps  al-  *>'1  Anyox  was  blown:  in  this  week  1^”'  w’as  first  reported  from  the  Sud-  smithcrii  or  main 
and  offers  furthor  possibilities  be-  outnumber  the  silver  camps,  after  a  shutdown  of  more  tlian  a  h'lry  district  In  18;>6,  Its  imp.irtanc/'  of  ih/  princ 

tween  the  310  foot  Bvel  and  surface,'  posslhllities  for  gold  arc  rec-  month,  following  the  colIap.se  of  the  not  being  re<-ognizf«l,  1m  came  a  lor- 

and  further  on  in'the  drift.  ognized  as  far  vaster  and  "roatcr  copp<T  market,  and  the  Inahiliiy  of  gotten  nieinor>-.  It.s  dtsc/.vory,  fhor<-  t-.n.  fa 

The  Ophir  Option.  ]  than  for  silver.  ‘ho  Granhy  tionsolklaf  d,  owners,  to  for,  when  the  C.l’.R.  was  in  emrse  G, 

The  option  taken  on  a  large  block:  porcupine,  with  i^s  recognized  di.spos.-  of  fhHr  stocks  on  han/l.  'of  construction,  was  to  all  /jitt-uts  .  ,  .J,,  .  /i 

of  trea-sury  stock  In  the  Ophir  .Mines,' great  producers,  made  a  woi/fierful]  'Vord  r.»:eivfd  froiri  New  Vork  to  and  jnirposes  a  new  one.  Imrly  in  ’  _’7  ; 

Ltd.  by  the  Nipissing  came  as  a  sur-  record  during  the  war.  by  extAndiirzri'P'n  np  again  came  as  a  gre.at  siir-l  188)  thr-  working  i>ariy  of  th/-  rail-  ''■n.-.i  nj  t'-tir  n  floz^ 
prise  to  Cobalt.  This  action  by  the  jts  production  and  i-nlarging  it.s  di-  prise  to  fheriorth/Tn  rar/ip  and  a|  way  h.-gan  to  niake  a  ruttiiiK  thr/zugh  '''t'tn  I*'"'  th"  -.1’ 
Nipissing  Company  has  heem  hailed  vldends.  though  compf  Ihd  to  work  lutrrbd  call  w.a.s  ma<|c  for  lat/our.'a  s./tion  of  tli.-  [M/)spe<-ti\/'  road  in  IuikIu  dl.i  oually  iron 

by  "many  Cobaiters  as  a  great  during  "w-ar  times’'  on  a  "peace  b-a-  v-'hlch  was  ruppip/i  not  <c:ly  rrorn]whlcti  ih*-  <  naitici-re  ha/l  the  y.  ai  north  /•a;-  Tlic-<f  r^i 

achiex'emenL  They  are.  how.  ver,  just  kIh.”  This  meant  lncr<.'is<-d  rest  of ;  Van.-c/uver  hut  by  the  a<l'Ililon  of  on.- i  tx-for.-  f/umd  trai-es  of  nk-kr  I  In  thi-i  el’o  --upi  1'Mcn*-,.  j.y 

ten  years  slower  in  th*-1r  action  than  produefirm  and  d<-crca- /-d  purchasuigj  hundr/<l  iru-n  from  Irin/-/-  Unperl.  j  .  utt  lug  »opp"r  |.)rlt<-:i  -«i-r<-  f<  uim!  i,>  •),.  c  i.,adi.i 

the  Cartwrights,  the  .Murray  AU-xan-  jK/w/r  of  its  f/utp/r  I  and  1  rlday  laat  --aw  thr-  r-amp  a  gain  i 'Dui  '  pnrtlr-ulai  ipni  afi'-rw-.n  <l>.  In  p..nt 

'  ders.  the  Hotistons  and  o’hcrs.  IkircupUi*-,  IV/Mr/n  f'rn-k.  Kirk  ar-'lvr-  I .  a-i,..  tin  • -t.-  o'  thr  Miit-i.-ri  tte  k- I  |  'i  fi  '  .  uni.® 

Development  at  the  ftphlr  Is  h'-lnr  land  Iztke,  I.ar'l"t  (jike,  Mr-*ar  hi--*  an  '  ''lri<  irlr-f,t  wi'h  tl  r  r*  t-  .i,.p'ir.ti  r.'  Iiirlii;'  ti,r  rur'i  r.f  p-r  i,,',  ;,,.i  i, 

carried  on  near  the  600  fr»o'  1»  vd  anri  ,^1))  Pf.  kTto-w.ri  ;r  ft-w  y'-ar-‘  |  r.rir  t  'rje  ni*  iritm  iit  Ahynx  aliK,  wn.  rt  .^htrb  fr.ilrnu,.l  rCl.<  r  rp.ri.  r,-.  «-rtr-.  I  ,  j.,,  .  j,  ,  .  , 

a  high-grade  ore-t-rMy  Is  n'lw  te-lnz  w-h<-revr-r  gold  mlr.ir.g  Is  rp-.-ip,.'-*-'!  |  "cv'ri  w-r.-d  nt  flu  i.*!''*  i.;t,g  >■'  t(,r  „g,dr  .  at -t  an.r.nr  tt,f-.i  -*  t  a<  itj.  ,.  i,  ,  j  f,,„, 

ofx-ned  tip  Til*-  wr/rrl  "r>r‘  -body",  if  Ki;rUu  r  '«  <'  In  r  r.'*  b#  rri  jr  >  t .  ;  •  '-pl"  '  '  -at  ‘  '  It-  er  r  ,,r>l.ari'  r.  »  '•(  y  tm-*  n  a.  ’be  m  t  rr  , 


1917  was  $463,153,000.  townships  of  the  re, 

Nearly  all  the  nickel  mined  in  the  shape.  Although  mi 
province,  except  a  small  quantify  fro  pavo  so  far  iieen  c« 
ihe  Alexo  property  (5.864  ton.s  in  ono-third  of  those  tn 


nickel  rangt's  w-lthhi 
the  srmlherii  or  main 


One  Inipr/i  t.-itit  fa  d 
with  the  KtirliMiry  nlr 
aa  <-<-.sHll/ilily  by  railw 


■r/r  hart  the  v«  ji i  lirtrth 


iirirl  Frlrlay  last  --uw  thr 
ar-'lvr- 

<  rilrir  irb-ril  wl'ti  ft  r  r 


'■amp  agalni'Dui 


tiffr/rr-  fritiiirl  trar-cs  tif  uk'k' I  Iti  thki 
rllltlug  "Ipper  |.)-rltr-;i  -«  t-rr-  frlilir) 


Ki;rUi<  r  '«  *'  in  rri-'t) 
th<-r'-  w  ill  .'--l"r  t  '•  grr-a' 
aU/rl  V,  llfr.  g'li'l  'rtli.p 


not  or;  '-xaggeratVrrt  is.  i'>  p'l*  it  th'-r'-  »lll  .'--I'o  i 
kindly,  "a  Mt  pr'rnattjr'  "  Hut  la**'  ai.d  v,  ilfr.  g'l 
Thurwriay  a  vyin  tw'i  ln'd.r-»  wto-  ■“*»  »rl>i,!r;>'' t'd  ' 
cut  tba'  Carrie*  tfexerkl  'bcrtrar/rl  fiu'ar'-'/  .•r'l  'w-' 
ounce  irrt  The  lower  cMn'act  in 'h'  their  af-lil'y  •'< 


1  '  I'.IIC  '  ■  h'  ■■ 

»  l,1r  ll  1  '  inifltr)  r  . 
f,r  <  .  r,'  I  ttkt'  y  *1’ 


tlltM,  W1 

-•!'('  ibt.K 
III  I  r.rrl.ltl' 
-T  I.  »«J<- 
1..'  t •  ft  »r 


Ttui'  iiiitrlr'illai  Ip'll  afl'-rw-.ii  <lt.  In 
'.'III-  till  •  -te  '>'  Ih'  'Iiin.-ri  till  k'  I 
Tfiiiic  Ii-irlii;'  tl,r  rur'i  '■(  p"  v"*  ' 

in.:  wht'b  f"ikc»r-'1  "*1.<  r  rp.rir  r-rte. 

»  r-r*-  iriaAi.  aid  unnmr  ■*  !  a*  Ir 

r,"-.  Vti'iftn  a.  *i»c  r  rr-  .bt.-ft 

I.,  r  c  I  f*  t'-i  [M  •  'r.-,'  ;  •  '  t  ; 

»»  *!6»*  «  !ti  !  Xr  ft*  *  .  r>  f  ti’t'yf  1  ** 


'  n  I'  n  ’(IIIy; 

(»  A  ||4Mi  h>  *  f,*  i' 


KtOUZid  th*.  Ufwu  ul  C.r)b4.'.  Uitc,^4tiU.a  try  thv  war, 


ytf  ttt  • 

'  ’ *4  U  » 


THE  TlSANCtkL  MONTREAL,  SATURDAY,  APRIL  26,  1919 


1* 


PROFESSIONAL  CARDS 


IcEIbbon,  Casgrain,  MItchtll  S  Casgrain 


MITCHEl,!,,  CASGRAIX,  McDOU- 
GALL.  CREBLMAN,  STAIRS  A 
CASGRAIN 

Tieter  E.  Mitchell,  K.ti.  A.  Chase-Casgrein,K.C 
Brrol,  M.  MeDougall  John  J.  Creciman 
Gilbert  S.  Stairs  Pierre  F.  Casgrain 

ADVOCATES,  BARRISTERS,  ETC. 
Boyal  Trust  Building,  lOT  St.  James  Street 
Bell  Tel.  M.  8069.  MONTRE.AL 


C.  H.  CAHAN,  K.C. 


BARRISTER  AND  SOLICITOR. 


Trnnsportatlaii  Boildins, 
MONTREAL. 


Ck  B..  CAHAN,  H.C. 

0.  B.  CABAN,  Jr..  K.C.  Tel.  Main  12S0 


RESEARCH  BUREAU 


Researches  by  Specialists 
Arranged. 

Reports  and  Information  on 
Inclufitnal  Development.  Pat¬ 
ent  and  Trade-Mark  Matters. 
Recent  Technical  Literature. 
Scientific  Progress. 

hanbury  a.  buoden 

Tel.  Up.  8476. 

712  DRU.MMOXD  BLDG., 
MONTREAL. 


DIVIDEND  NOTICES,  ETC. 

The  Merchants  Bank  of  Canada 


GCARTERLY  DIVIDEND. 

Notice  is  hereby  given  that  a  Divi¬ 
dend  of  Two  and  Three-quarters  Per 
Cent,  for  the  current  quarter,  betng  at 
the  rate  of  Eleven  Per  Cent  Per  An¬ 
num.  upon  the  Paid-Up  Capital  Stock 
of  this  Institution,  has  been  declared, 
and  will  be  payable  at  its  Banking 
House  in  this  city  and  at  Its 
Branches,  on  and  after  the  1st  day  of 
May  next,  to  Shareholders  of  record 
at  the  close  of  business  on  the  15th 
day  of  April. 


ANNUAL  MEETING. 

The  Annual  General  Meeting  of 
Shareholders,  for  the  election  of  Di¬ 
rectors  and  other  general  business  of 
the  Bank,  will  be  held  at  the  Bank¬ 
ing  House,  in  the  City  of  Montreal,  on 
Wednesday,  the  fourth  day  of  June 
next.  Chair  will  be  taken  at  12 
o’clock,  noon. 

By  order  of  the  Board. 


D.  C.  M,AC.\ROW, 

General  Manager. 
Montreal,  31st  March,  1919. 


Fluctuations  of  Active  Listed  Securities 


Saturday 


STOCKS 


High 


CANADA  CEMENT  CO.,  Limited 

PBKFEREXCE  SHAREHOLDERS. 
DHTDEND  >0.  37. 


.\bitibi  P.  A  P.  Co . 

.\mes-Holden  pfd . . . . . 

.48be8tos  Corporation . 

Do.  pfd . 

Atlantic  Sugar . 

Do.  pfd . 

Bell  Telephone . 

Brazilian  T.  L.  &  P . 

Brompton . - 

Ciin.  Car  <fe  Foundry . 

Do.  pfd . . 

Canada  Cement  Co. . 

Do.  pfd . . 

Can.  Converters. . 

Can.  Cottons . 

Do.  pfd .  . 

Can.  Gen.  Electric . 

Can.  Steamship  Lines ....... 

Do.  pfd . 

Con.  Mining  &  Smelting . 

Dominion  Canners . 

Dominion  Glass  com . . 

Dominion  Steel  Corporation. 
Dominion  Iron  pfd . 

TN _ : _ 


Low 


Monday 


Tuesday 


H„h 


Low  i  High 


77 

58H 


MILTON  HERSF.Y  CO.,  Lim„od 
Montreal,  Winnipeg,New  York 

Indnstrial  Chemists  Mining 
Engineers  Vtllization  of 
Waste  I’roduets. 

S4  St.  Antoine  Street, 
Montreal.  .Main  S718. 


CONSULTING  ENGINEER 


NOTICE  IS  HEREBY  GIVEN  that!  Dominion  Textile 

a  dividend  of  for  the  three*  Do.  pfd . 

months  ending  March  31st,  1919,  be-i  Ilillcrcst  Collieries, .. '.i  1 

ing  at  the  rate  of  7%  per  annum  on’  Laurentide . 

the  paid-up  Preference  Stock  of  this  i  Macdonald  (io . 

Company,  has  been  declared,  and  thati  Montreal  C’ottons  Co.  pfd 
the  same  ^111  be  paid  on  the  16th  dayl  Montreal  Power  Cons. . . . 
of  May  next,  to  Preference  Share-  ^‘‘tional  Breweries, 
holders  of  record  at  the  close  of 
business  April  30lh,  1919. 

tSigned),  H.  L.  DOBLE, 

Secretary. 

Montreal,  April  15th,  1919. 


The  Canadian  Bankof  Commerce 


DIVIDEND  No.  139 


Cable  Address;  "Engineer, 
Montreal’’  West.  Union  Code. 


DeGASPE  BEAyBIEN 

Consulting  Engineer 


C8  ROYAL  INSURANCE  BUILD¬ 
ING, 

Tel.  M.  8240  MONTREAL 


Notice  is  herebj' given  that  a  dividend 
of  Three  per  cent,  upon  the  capital  stock 
of  this  Beck,  being  at  the  rate  of  twelve 
per  cent,  p"'  ;^.inuni.  has  been  declared 
for  the  quarter  ending  olst  Maj'  next, 

,  and  that  the  same  will  be  payable  at 
I  the  Bank  and  its  Branches  on  and  after 
I  Monday.  2nd  .Tune  1919,  The  Tr.ansfer 
i  Books  of  the  Bank  will  he  closed  from 
j  the  16th  to  the  31st  of  .May  next,  both 
I  days  inclusive. 

)'  By  order  of  the  Board, 
j  JOHN  AIRD 

I  General  Manager  i 

Toronto,  17th  .April,  1919. 


Do.  pfd. 

Ogilvie . 

Penmans  Ltd . 

Quebec  Ry . 

Riordon  P.  &  P.  Co. . . 

Shawinigan . 

Sherwin-Williams . 

Spanish  River . 

Do.  pfd . 

Steel  of  Canada . 

Do.  pfd  . 

St.  Lawrence  Flour  x.d  . 

Do.  pfd . 

Tooke  Bros  pfd . 

Tucketls  Tobacco . 

Do.  pfd . 

Wabasso  Cotton  . 

Wayaganiack . 

Woods  Mfg.  pfd . . 


Low 


77 

58 


130 
541- 
57 
30 
S81i! 
67  ! 
lOOl^i 
55  ' 
85»4| 

87H\ 
107  ! 
45?-^| 

8o,m 

27»'4l 

37H 

49 

61 

Q6H 

115M 


130 

54 
57 
29 

67 

lOO 

55 
85 
87 ’-i 


791-4 

OTl^: 


24 


00 

70 

91 

215 

95 

21 

119 

117“ 

60 

19 

80 

631^21 


36 
48  Vj 

eoHi 


114S4! 


2t 


93 


75 

28 


89*2 
69' 4 
91 
215 
95 
2114 
118 
11754 
60 
19 
79*4 
C.3 


.TO 

90 


90 


Wednesday 

Thut 

sday 

High 

Low 

High 

Low 

655-^ 

6554 

76 

73 

77 

. 

77 

•28 

•27 

285-2 

28k 

80 

SO 

.... 

55 

.5.3*4 

55 

'54'..?| 

57 

57 

57 

. .  - 

20 

29 

29 

■ 

88*-8 

88L4 

00 

00 

88  j 

66*'4 

1 

100*4 

ioo*i 

1 

SoH 

55 

.  1 

86 

86 

855-4 

108 

. 1 

44*4 

44*4 

44  5-^ 

...  1 

80*-4 

805-6 

80*4 

SO  ! 

27*4 

27*4 

28 

27*4 

39 

38 

.30 

3854 

49 

4.8*^ 

48 

61 

60^8 

61 

114?4 

114 

114 

106 

106 

46 

4t> 

45 

207',  2 

•206 

•2075-5 

207'-, 

•24 

24 

24 

103 

103 

,  . . 

01)-4 

9052 

91 

90*4 

74  Vj 

70 

75 

735-4 

91 

91 

91 

04*4 

94*4 

9.5' 

94'  2 

21 

21 

20 

121 

121 

120}  2 

1’20 

118' 2 

118 

118'd 

60 

60 

19*4 

19 

20'4 

19*+ 

.SO 

79*4 

80 

6.3*4 

63' 2 

63 ' 4 

62'  + 

95' 4 

94*4 

91 '4 

’28 

. 

28 

•29' '2 

29 

S5 

85 

90 

<)() 

'  ;»o 

Friday  I  Sales 


Asked 


Bid 


761'2l 
58  ' 
77 

2S'.2| 


6514 


130 

54J^ 

57 


57>2 

76^4 

28*4 

8141 


88t4i 

66*4 

1014 


85 
87 
108 
45  I 
S0'4| 

28'4i' 

39' ' 
-184 
61 


54*-4 ; 
56  i 
’29  I 

8,8  I 

65  I 
100*4; 
55'1>| 


50 

7.5 

2135 

217 

250 

766 

111 

90 


,)a 


IH'i 

106 

46 


25 

103 

91 

74 

91*4 
225 
'94'  2! 


I’JO'-s 


107  ! 
445* 
804 
274  i 


590 

40 

85 


604 

9641 

114 


45 

207 

24 


905 
73' '2I 
91 
215 
94 
•20 

119*4 


118*;,i  118 


’20 

81 

63 


19* 

sot 

624: 

95 

91 


9.5 


’29' 

90 

73 


’2590 
3‘20 
770 
960 
109(> 
50 
916 
50 
100 
906 
250 
15 
20’29 
•2,853 
‘285 
100 
277 
500 
11 ‘25 
646 
67 
1870 
430 
9 

30 

90 

26 

10 

,570 

no 

140 

10 


Ask 


A.F.  BYERS  &  COMPANY 

LIMITED 

ENGINEERS  & 

CONTR.ACTOR.S, 

340  University  Street, 

■Montreal,  Qnc. 
BUILDING  CONSrUlCTIOXi 
Alterations 
Banks 
Bridges 


Hospitals 
Otrirc  Bldgs. 
I’oner  Houses 
Brick  Setting  I’nnip  Houses 


Cor  Bams 

Culverts 

Dams 

Factories 

Garages 

References: 


I’aper  Mills 
Kesidences 
Schools 
Sub-Stations 
Theatres 

Jlerchants  Bank. 


Brad.streets 

Telephone  Uptown  7870. 


INLISTED  SBClUrriES 

A.  J.  Pattison  Jr.  &  Co.,  Member*  Toronto 
Stock  Kxchange,  106  Bay  St.,  furnished  the  fol-  i 
lowing;  upproKimate  quotations: —  i 

Bid 

I  Alta.  Par.  Grain  com . .  .  120.00 

j  do  pref  .  87  50 

1  Arena  Bonds  . . 

I  Belding  Paul  com  . . . .  28  25 

!  do  pref  .  88.00 

;  Black  Lake  com  .  8.00 

do  pref  .  7.00 

I  do  Bonds .  32  50 

Brand-Hend  6's.  . .  99  00 

-  i  British  American  Assurance. ....  9  00 

Notice  is  hereby  given  that  a  DIvU  |  c*”- Ma^-ijinery  com . .  22 

(lend  of  Three  Per  Cent,  fer  the  cur-|  6’^  .  i  '.  it  RO 

rent  quarter,  being  at  the  rate  of  ■  c»n.  Marconi.'.’. . .  2.10 


THE  BANK  OF  TORONTO 

DIVIDEND  NO.  151. 


93.00 
90  00 
33  75 
93  00 
4  00 
8  26 
36  60 


76%4 
53 
70 
73 
103 
97H 
96’^ 
68  ?s 


38 


PRICED  AT  N>:W  YDBK 

Reported  by  E.  &  C.  Randolph 
Stocks  Open  High  Lo 

Allis-Chalmers .  38 

Am.  Beet  Sugar  .  ...  76 

Am.  Can .........  5144 

Am.  Loco.  Co.  .  70^ 

A.  S.  &  Ref.  Co _  72.4 

Am.  Tel.  &  Tel .  103 

Am.  Car  Fd’y. . .  964^ 

Am.  S.  F.'s  Co .  95*^ 

Am.  Woollens .  684 

Anaconda  Co ......  6: 


514 

724 

72  L. 
103 


p.m. 

384 

r64 

524 

724 


943 


103 
94  3^. 


SAVING  DEPOSITS 
SHOW  BIG  GAIN 


;  Twelve  Per  Cent,  per  aiinnm.  upon  ^22.  oii  com 
1  the  Paid-up  Capital  Stock  of  the  ,  Can.  Westinghouse  .'.' 
iBank,  has  this  day  been  declared,  c*"'**.® 

I  and  that  the  same  will  be  payable  at:  cockshutt  Plow  pref. 
i  the  Bank  and  its  branches  on  and  Continental  Life 
j  after  the  Second  Day  of  .Fiine  next  to 
*  Shareholders  of  record  at  the  close 
I  of  business  on  the  Fourteenth  day 
I  of  May  next. 

By  order  of  the  Board. 

THOS.  F.  HOW, 

General  Manager. 

The  Bank  of  Toronto,  Toronto. 

April  23rd,  1919. 


30  00 
53  BO 
82  00 
3  50 
76  00 
50  00 
105  00  120  00 
10  00  U  60 


i  A.  T.  &  Santa 
12  60  ! 


92?  g 
134 
22?-i 


76 '-i 


80 

60  ?i, 


65  00 
80  00 
19  00 
81  00 
71.00 


'5  00 
89  00 
25  00 
86  00 


.53  00 
61  00 
96  50 


92  00 


Eb’l'.LBLISHED  1840. 


Bradstreet’s 


Offices  Throuphout  the  Civilized 

World 

OFFICES  I\  CANADA 
Calvary,  .4lta.  IVnncouver«  B.C. 
lldnuontoiit  Alta  Hamilton,  Ont. 
Halifox,  IV.S*  I  .Montreal,  Qiie. 

I.ondon.  Ont.  j  <iacbec,  <iue. 

Ottai^n.  Ont.  Toronto,  Ont. 
St.  John,  X.B.  W  Innlpear,  Man. 


Reputation  fcalned  by  long; 
years  of  vigroroiis,  eonsoientfous 
and  KueoeMMfiil  Mork. 

alOHN  A.  FUE.TON 

Siiperlniendetit  -  MOXTRKA.L. 


The  Riordon  Pulp  &  Paper  Co. 


98.00 
80.00 
370  00 
88.00 
465  00 


86  00 


M.MITED 


I  Common  Stock  Dividend  Xo.  13 

I  Notice  is  hereby  given  that  a  quar- , 

,  terly  dividend  of  24  per  cent,  has  been  N“8°s?LV6*t 
declared  on  the  Common  Stock  of  the 
Company  for  the  quarter  ending  March 
thirty-first  1919,  payable  May  fifteenth 
I  1919,  to  shareholders  of  record  at  the 
i  close  of  business  on  .May  ninth,  1919. 

I  By  order  of  the  board, 

F.  B.  W  HITTET. 

j  Secretary-Treasurer 

I  Montreal,  .\pril  twenty-first,  1919. 


Dom.  Iron  &  Steel  B’s  (1939) 

I>om.  Linseed  Oil . . 

Dom.  Manufacturers  pref .  45.00 

Dom.  Power  com  . .  42  50 

do  pref .  ...  91.00 

do  6's  . . .  83.00 

Dunlop  Tire  pref . 91  50  97  00 

do  6’« .  96  60  101.60 

Eastern  Car  pref .  50.00  66  00 

do  6*3 .  91  50  96.60 

Guelph  &.  Ontario  investment 

•  Par  $50.00> . . 

Harris  Abattoir  6*s .  . .  . . 

Home  Hank . . . . 

Imperial  Oil . 

International  Millins  pref. 

I.«ambton  Golf  . 

London  Loan  &  Savings..  . 

Maritime  Coal  com .  . . 

Massey  Harris  . .  108  00  120.00 

Matthew  Laing  6’s .  97  00 

Mexican  Northern  Power  6*8. ...  12  00 

MiBsisaauga  Golf .  . . .  30 .00 

Morrow  Screw  6’s  .  .........  88.00 

.  40  00 

Deb .  88.60  91.50 

I  Ontario  Pulp  6*8 .  90.00  ... 

;  P.  Burns  1st  mtge  .  97  00 

Peoples  Ijoan  . .  74  00  80  00 

;  Uosodale  Golf .  350  00  406.00 

i  South  Can.  Pow’er  com  . .  17.60  21  00 

do  pref . .  .  62  00  66.00 

'  St.  Lawrence  Sugar  O's .  . .  93  00 

'  Sterling  Bank .  95.00  106  00 


Butte-Superior .  . . 

Baldwin  l/oco 
Bethlehem  Steel  B 
Balt  &  Ohio  .  .  , , , 

Ten.  I/eather . 

Ches.  &  Ohio .... 

Cuba  Cane  S  . 

Chino  Copper. .  . , , 

Corn  Products.  .  . 

Crucible  Steel. .  .  68‘:i 

Distillers’ Sees .  74*4 

Erie  Railroad  .  .  .  16*'> 

Gt.  Not.  Ore . 44*8 

G.  Nor.  Ry.  pfd  . . .  91 S 

Gen.  Motors  . 179 


92'"  8 
135*f 


92^4  926 

133S  135« 


92^ 

76«i 


60*8 

28'' 


47 

803-7 

G0»8 


36*^  36 ' 


36  ^4 


69 


75  Uj 


68 69 


751 


Gen.  Electric. 
Goodrich 
Int.  Mer.  Mar  . 
Inspiration  ('op 
do. 

Int.  Nickel  .  . 
Int,  Paper  ('om  . 


161 


16  bj  16(3 

44*4  44*s 

91  h  91  4 
179Pi  17814  179 


163  161 


163 


73 


87(4 

49^11 

116L' 


27 


17^4 


53 


1831-4 

25*-i; 


108  00 
15  00  20  00 


16  00  : 
43  00  j 
92.50 


74*4 

51’* 

83?>4 

20  Aa 
24  H 


Walter  G.  Kennedy 

DENTIST 


Dominion  Express  Building, 
14o  Sf.  .Tames  Street. 
Telephone  Main  3137. 


Montreal  Light,  Heat  & 
Power  Consolidated 


SterlinK  Coa!  com  . 

do  6’s . . 

Toronto  Carpet . 

Toronto  Paper  G’s . 

Toronto  Power  5’a  (1924).  .  .  . 
•Toronto  &  York  Rad.  S’s  (1919) 

Trust  &  Ouarantee . 

Universal  Tool  Steel . 

Voloanic  <  >11  &  Gas . .  .  . . 

Western  Assurance . 


14.50 
73  60 


9ff.  00 


85.00 
87  50 
98.50 
85.00 


78  00 
10  00 


91  00 
6  50 
82  BO 


I  Kennecott 
1  Kansas  City  Sou 
'  Mexican  Pet  ,  . 

I  Missouri  Pacific 
'■  Miama  Camp 
I  Midvale  Steel  .  ...  46--- 

'  N.V.C.  &  Hud .  74) 

I  Nor.  Pac  .  ,  . .  91) 

j  Ponn.  K.U . . 

,  Pressed  St.  Car .... 
i  Pittsburg  Coal  .  . . 

Phila.  &  Read.  ... 

Ray  Con . 

Rock  Island . 

Ry.  Steel  Spring. 

Rep,  Iron  &  S.  Com 

South  R,  Com . 

South  Pacific . 

Sloss  Sheffield . 

Studehaker . 

U.S.  Steel  Com . 

do  pfd . 

U.S,  Rubber  Co. .  .  . 

Ind.  Alcohol . 

Utah  Copper . 

Union  Pacific . 

Virginia  Chem  . 
West.inghouse . 
W'illys-Overland. .  . 

Wabash  A  . 


22’ 

IBS’s  IBS’),  184’'8 

26 


25 


24 


46’ 
74  H 
914v 
44 'i 
74=4 


23’s 

45t'3 

7.')?s 

9Us 

43?4 


741 


51? 


84  = 


20=4 

245, 


83*4' 
20  ?a 
245-8 


83’, 

20=4 


82?  8 

28-)s 

ior.»8 

54?„ 


82 -y, 
98?  8 
105?-8 


54  » 


28 ',4  284 

lOoV, 


54? 


545 


76>'i 

102 


74?. 

100’,  101 


5 =-4 


ton, 

n6?4  1)6?,  Il6=i  116 
87«-,  89  87*4  88 
149?-,  161  1491...  161 
76=4  76?-^ 

130  130 

62'-,  62;  8 
49’4 


129!-a  129' 


32' 


32 


32' 


49'a 


32' 


Savings  daposits  in  the  Canadian 
Charters  Bank  eontiii'ie  to  show  a  sub- 
.stantial  increase.  The  stetement  for 
•March  issued  by  the  Treasury  Depart¬ 
ment  at  Ottawa  shows  a  total  of  notice 
depttsits  of  ?  1.037, 000,000,  or  nearly 
S20,00<).000.  in  access  of  the  total  at  the 
end  of  Feliriiarv  when  a  gain  of  over. 
.?2S,000,000  was  shown.  Demand  de- 
po.sits  were  about  stationary  at  $5o(i, 
000,000  but  deposits  outside  the  Do¬ 
minion  increased  by  $0, .500.000  current 
loans  in  Canada. 

Current  loans  in  Canada  at  the  record 
level  of  1.117  millions  wi-re  nearly  22 
millions  over  those  at  the  end  of  the 
previous  month  and  would  seem  to 
redeef  the  nstial  aecunnilation  of  goods 
forexpor;  against  llie  opening  of  naviga¬ 
tion.  (Comparison  with  the  sliowing  at 
the  end  of  March.  lOlS.  however,  show.s 
an  increase  of  upwards  of  230  millions 
in  the  year,  indicating  a  marked  change 
in  the  policy  of  tlie  hanks  towards  in¬ 
dustrial  borrowers. 

Current  loans  are  increased  by  nearly 
10  millions  in  circulation,  with  an  in¬ 
crease  ot  ?1.()00.0(K)  in  central  gold  re¬ 
serves. 

(hill  loans  in  Canada  increased  nearly 
8' 2  millions  over  the  I'ebruary  lota! 
to  upwards  of  87,'-^  millions  anti  likely 
reflects  other  borrowings  than  for  stock 
market  purposes,  as  in  Montreal,  at 
least,  a  plethora  of  private  money 
avaliable  at  rates  under  that  charged 
by  the  banks  has  operated  against  any 
such  substantial  growth  of  brokers 
obligations  to  their  bankers. 

'I’he  main  features  of  the  March  state¬ 
ment,  with  the  changes  from  February, 
follow : 


The  art  of  blending  Tobacco  has  30^ 
reached  the  zenith  of  perfection? 
mPiccadiiy  SmoWng  Mixture.  raCKME' 


BITUMINOUS 


^  COAL  AND  COKE 

Anthracite.  ISmithiiig.- 


i;x  Whan-es  ; 

.Montreal:  Windmill  Point,  tvpihnglon 
Basin.  Hoehelaga  and  .Mile  End. 
Quebec. 

_  Three  Rivers. 

Also  r 

Shipments  all  rail  diroct  from  mines  in  Pennsylvania, 


Century  Coal  and  Coke  Company, 


LIMITED 

noniNION  EXPRESS  BUILDING.  ROM'REAf,. 


RAILWAY,  MARINE  AND 
CONTRACTORS’  SUPPLIES 

Write  or  phone  and  you  will  receive  our  list  of  Raiivvay 
and  Marine  Equipment. 

UNIVlRSAlTRIIOiNGAND  IQUIPMENTCO. 

LIMITED 

610  SHAUGHNESSY  BUILDING  Telephone  Main  8050 


1 


i 


BOND  QUOTATION.*?  IN  WALL  STRKKT 


Rate 


DIVIDENDS  DECLARED 


11th  DIVIDEND 


I  Xotice  is  herfby  thj 

I  (ipnd  of  One  Por  (Vnt.  on  the  Paid-up 
I'apftal  Stuck  of  the  ('onipany  (being- 
at  the  rate  of  Four  Per  ('ent.  pci-  an- 
I  num)  for  Quarm-  <*ndinp^  April  30th, 
j  1919.  has  this  day  been  declared; 


George  Lyman 

INSFRANTE  BROKER 
Lew  is  RIdg.,  17  St.  Jolm  .St. 
FIRE,  LIFE,  MARINE,  VCd. 
DENT,  AUTOMOBILE,  ETC. 


i.'t. 


2nd. 


To  Shareholders  of  record 
April  oOth,  1919.  on  the  Mont¬ 
real  and  London.  England,  ' 
Regrister.s.  i 

To  Holders  of  Share- War.  , 
1  rants  in  Pedeniption  of  Cou-  i 

I  pon  Serial  No.  11.  j 

Dividend  Chenuos  v/il!  be  mailed  to 
Hegistered  Shareholders  I\lay  15th,  ' 
lt»19:  fShare-Warrant  Covtpons'will  be, 
redeemed  on  pre.sv^ntation  at  the  i^om-  ; 
pany's  Offfee,  31“  I^owoi-  Building.  • 
I  Montr(*al.  or  at  the  Banking  House 
of  Messrs.  Martigny  (■*Olnpan^.  2S 
,  Hue  Barbel  do  .Jou> .  Paris,  France. 

I  Py  order  of  the  Foard. 


Sioc 

Merchants  Bank . 

Dominion  Steel,  pfd 
Dominion  C’oal,  pfd.  . 
National  Boweries,  pfd 
Cedari^  Rapids.  ...  *^4 

Montreal  rower . 

KaminiFtiQuia . 

Brompton  P.&  P.  .  . . 

Can.  Bank  of  Comm. 
Riordon  P.  &  P.  pfd.  . 

do  com  - .  2^2 

Union  Bank  .  .  2  V2 

('anada  Forgings  pfd.  IH 

do  com .  3 

Bank  of  Toronto.  .  3 

St.  Law.  Flour  pfd  1^4 

do  com . 1^5x1 


Payable 
May  t 
May  1 
May  t 
May  I 
May  15 
May  16 
May  15 
May  7 
June  1 
June  30 
May  16 
June  2 
May  15 
May  15 
June  2 
May  1 
May  1 


•  Nts 


I. 


Description 
Am.  For  Sec.,  3  yr. 
Anglo  French  .  . 

Can.  2-yr  Notes  . 

Can.  War  Loan 
Can.  War  Loan 
Can.  War  Loan 
Can.  War  Loan 
French  Hep.  2  j 
U.K.  of  G.B.  &  I 
U.K.  of  G.B.  ( 

.  Convert . 

April  30  Russ.  Oedit .  .  .  . 

May  15  Hufs.  Int.  War  Loan 

Russ.  E:c.  War  Loan  o 

City  of  Bordeaux, 
l4.yons  and  Mar- 
scillef:,  3  yr.  Nts.  .  6 
April  30  City  of  Paris,  5  yr. 

May  14  i  External . 6 

April  23  '  Can.  Par.  R!y  6 

April  23  I  i^hawinigan  ^^ater 

and  Power  . 6 


Record 
April  15 
April  12 
April  12  I 
April  16 
April  30 
April  30 
April  30  ■ 


Due 

1919 

1920 
1919 

1921 
1926 
1931 


Bid 

99‘ti 

963^ 


37 » 2 


963^4 


5‘;. 


June  20 
M  ay  9  , 
May  16  : 
April  30  I 


1919 

1919 

1926 

1921 


March,  1011) 
99^4  !  Circulaiion  $l.M4,o7C,S70 
37  j  Doposit.s.deni  or»(>.797.2CS 
nu'*-*  (lf>  notice,  1. 037. Sol, 706 

96^4  i  (.lo  abroad.  210.104,007 
37%'  I  Curr.  loans?  1 . 1 17.107.440 
I  do  abroad.  1‘23.9S4.00S 
09  g  I  Call  loan^  .  S7. 001. 337 

I  do  abroad.  lfiO.110.443 
62  ^  I  .  S0.2o4.57o 

15  I  Dom.  notes. .  172,051,903 

52  I  CVn.GoldHcs  108.350,000 
Total  liab  2.3.58.158.310 
Total  assets.  2.012.103,711 
The  change 


99- 


98  v^; 
101 


1919  IO0S4  104^4 


LEADING  NEW  YORK  CX'BB  SECI'BITIES 

Asphalt . .  66  68 

Br.  Am.  (-oupons  23*^  24 

Chevrolet  ....  .  ,  .  . .  200  bid 


RESTORING  (Jood  Eyesight! 
and  PREVENTING  Eyestrain,!  Momrt 
through  skill  and  experience  is 
the  SERVICE  we  offer  you. 

BROWN  OPTICAL  COiVIPANY 

LIMITKL), 

552  St.  Catherine  West.  i 
L'p. '19S2.  Dailj',  8  to  6  p.m.  j 


('osden  &.  Co.  .  . 

Curtis  .5ero  Motor 
Gillett  ...  ...  147 

International  Fete  .  31 

Magm.^  Copper  ...  ,  ,  . .  .  29 

Merritt  Oil .  ...  32’  g 

Midwest  Refining . 170 

Nipisaing  Mines  ,  .  .. 

No.-th  Am.  Pulp  &  Paper  .  . 

Sin.  Gulf 


93.4  10 


r.  .<<.  BA  GO., 

Secrotary-Trcaaurar.  '  Suhmirino  Boat 

a  .  rt-  .  United  Motors  .  4 

April  „lst.  191.,  j  Wrifd^t  Martin . . .  . 

— — i^— — — —  I  Boerh  .  . 


17} 


67 


Winnipeg. — D.  B.  Hanna.  President 
of  the  (Janadian  National  Railways, 
announeed  that,  in  relation  to  the  ac- 
50  j  tivities  of  the  company  in  Alberta. 
32  ;  work  would  be  started  this  year  on 
the  C.  N.  R.  line  from  Bruderheim 
7?  *  I  eastward.  It  will  tap  the  country  to 
8?8'  I  the  north  side  of  "WTiitford  Lake  and 
53,Jii  is  probable  that  its  terminus  will 
njl  j  -be  Lloydminster.  Another  project  is 
■"  the  Onoway  line  to  open  up  the  up¬ 
per  Peace  River  country. 


3h 


Change  in  j 
month  !p 
rS9.797,120,B 

’21.834  :  iiiKjiiip; 
19,0t)7.9.54  I 
9,o44.’J99; 
21,895,(m.5  ' 
6,ti0o,455  ■ 

8. 447. ’216 
4.180,762 
75,9()0 
13.280,4’2.'> 
4.600,000 
.33,143.66.5 
;J6,972,220 


A  Picture  for  that  Wedding  Present  You  Must  Buy  ? 
‘‘NO  DUPLICATES” 

Johnson  Art  Galleries  Limited 

634  ST.  CATHERINE  ST.  WEST. 


Merchant’s  Casualty 
Company 


Toronto 


INSURANCE 

IMontreal  "  innipe 


n  the  year  follow: — 

Change  in  I 


.'larch.  1910  year  i 
Circulation  5214,576,870  -f  23.518,466, 
Deposits, dem  56().797.26cS  -4-  5,755.032  j 
do  notice  1,037. 851. 7(i6  -i-1 16.770,9(81 : 

210,104,607  -f  13,846.975 
J  .  1 17. 197. 446  -+-230.202,224 


do  abroad , 

Curr.  loans. 

do  abroad . 

Call  loans.  . 

do  .abroad . 

Specie,  etc  .  . 

Dom.  notes. . 

Cen.  (loldRps 
Total  liabs.  .2,358.158,310  -(- 305,258,746 
Total  as.scts,’2,612,163,71l  -+309.686,100 


123,084.608 
.87,601. .337 
160. 1 16,443 
80. 254, .575 
172.651,003 
108,3.50,000 


21.666,029 
I2.343'4tiOI 
7.180,258  I 
1.999,512 
7.454,439 
28,9.30,000 


Building 


Annual  General  Meeting 


1 7  St.  John  St. 


Office  and 
Lounge 


CHAIRS  AND 
CHESTERFIELDS 


Best  English  Upholstery 
ALL  HAIR) 


THE 

NATIONAL  BREWERIES 
LIMIl’ED 


Black  &  Armstrong 


I"  fb-bln^ou 


v  \i  i  4it(»N«» 

iti:\  I  \  1,^ 


<.  4  ItllT  III  ll< 


XolMc  IS  hrreh>  pivrn  (hni  ihc  An¬ 
imal  (Jnu-ral  Meeting'  of  the  SIk/ e- 
luddcrs  •THK  NATION. M.  BTO-AV- 
MUIFS.  IJMITKI)’  I  adjourned  from 
Jnmiarv  l.'.tb.  FMOI,  will  be  brld  at 
fh«‘  Head  Offu'c  <>1  tlie  ('ofnpany, 
rv6  Uhaboillfr.  iSiiunrt',  Montrml,  on 
W'odne.Miiay.  May  7tb.  1915*.  at  Twelve 
o’cbu'U  tuMin.  fo’’  the  purptise  of  vr- 


rf  U'in^r 
past  ve: 


report 


■  r  I>iro«'tt 


for  th 


I'lect  1 


I  he 


I  mend  ni«*ni  1  ( 
*f  Compain*? 


in  Mnicli  in 


for 

I  of  T>ireet- 
lo  ratify 
intrin*;  (tale 
iToru  (Vlo- 
and  date  of 
1  rnm  t  bird 
lt>ir*l  \\  ed* 
nd  the 


sine 


t>r  ?  I'Kul.il  I.\  !*rt'UK!>(  1  »  f' 


no  «  I  tnn 
The 

ffom  A\‘ 


1  h< 


nor 


\  M  !  S  r »  III  1 1 

\  r  -  It  1  t  ■■ ;  * 


'Iturr***  nf  l«l*l» 
I  rilOM 


ri  I 

1  IM  Rt  %  Mi\  1  tL 
I  III**!  f«%V 


rr  4f*x'*R  Ml  II  «  « \ 

t  «M  If  .  4 


R  .  .  ftrndlrv 


f*)  M  •  <«4Jt 


‘.H*:'.  sr.  joiin.  n.  n. 


ANYONE 


WISHING  TO  AVAIL  THEMSELVES  OF  THE  OPPORTUNITY  OF 
SECURING  A  CASE  OR  TWO  OF 


CHOICE  OLD  PORT  OR  SHERRY 


Can  do  so  by  calling  upon  us.  We  have 
specialircd  on  the  above  for  half  a  century  and 


'^Know  a  Good  Wine  When  We  Taste 


J.  M.  HO  FT  GL  AS  Ar  CO. 


F-STABLISHKO  F.IGHTEKN  HUNDRED  AND  FIFTY  SFAT.N 

21  ST.  NICHOLAS  STREET,  -  MONTREAL 


■|)iionally  well 
' 'Hico?  on  tl)o 


We  have  an 
situated  Suite 
Ninth  Floor  to  rci'. 

Apply 

The  S upi:ri .\  r,-.  .vde.v r. 
Roqr'  I 

I 

(•ttunul  F'loor. 


Subscribe  lor  The  Fiiiaucial  Times, 
t  anadfl’s  Leadiug  Financial  Nows* 


palter. 


:fc 


BECOME  A  REGULAR  READER 


ctolliira  a  year  for  res-iilar 


CfinaiiiaTi  ade 


D  (IrMrery  to 


THE  iiMi  <  rroLjSHivG  CO.. 


F!flrloJbeil  fi 


for  which  I  l»r  Financial  TInicw  for 


month*  ro 


>  4  F  . 
ADOTU 


I  months.  Tn 
f.nitcd  hCaton, 


M'B.4rnil*'riO>  >4  li.  rnnndn.  fA.tK)  a  year;  3l|.7fi  for 
Gr^st  Itrltnin.  a  7a.  for  nix  montha.  I 

m  for  ala  months. 

Slake  all  (  heq««^-«,  Hrufta  and  Mvnr;  Orders  ray^hls  ta  Chd 
(  ontpnnjr. 


/ 
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Helifax,  St.JxAn’s,  Nfld.,  Sherbrooke,  St.  John,  N.B,, 
Sydney 

F.  B.  McCURDY  &  CO. 

134  ST.  JAMES  STREET,  MONTREAL,  CANADA 
Members  Montreal  Stock  Exchange 

Dealers  in  Investment  Securities 

Stocks  Carried  on  Margin 

Direct  Private  Wire  Connection  with  all  Offices  and 
with  Laidlaw  &  Co..  N.Y, 


Secure  a  Good  Yield  on  Your 
Money  by  Buying  Selected  Pre^ 
ferred  Stocks  of  Successful 
Canadian  Companies 

We  wonld  be  pleased  to  snpply  information  on  high  grade,  well 
secnred  preferred  stocks  that  can  now  be  purchased  at  prices  to 
yield  7%  to  S  per  cent. 

McCuaig  Bros.  &  Company 


Members  Montreal  Stock  Exchange. 


17  ST.  SACRAMEXT  ST. 


MONTBEAE. 


After  Mar  1,  Comer  Jiotre  Dame  and  St.  Francois  Xarier. 


James  P.  Craig  Walter  E.  J.  Luther  Austin  D.  Irvine 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 

Transportation  Building  >  Montreal 
48  Elgin  Street  -----  Ottawa 

Direct  wire  to 

XEW  YORK,  OTTAWA,  TORONTO  AND  CHICAGO 
Telephone:  Main  7500 


A.  J.  PATTISON  Jr.  &  CO. 

Members  Toronto  Stock  Exchange 
SPECIALISTS  CNXISTEO  SECIIIUTIES. 

Orders  Executed  on 

TOJiONTO,  MONTREAL  AND  NEW  YORK  Stock  Excha.nges 
Correspondence  Solicited 

too  BAY  STREET  (Second  Floor)  TORONTO 


Members  Montreal  Stock  Exchange 

MOLSON  &  ROBIN 


STOCK  AND 

Telephone  M.  1144,  1145. 


BOND  BROKERS 

Hi  ST.  FRANCOIS  XAYIER  STREET 


Are  Y ou  Getting  an  REINVEST 

Ad6QU3t6  Yisld  the  ultere«ttromyourV■c■ 

■  lory  Bonds  to  the  best 

from  Y our  Invest-  ndmntago  possible. 

ments  ?  ^  p*«- 


W^e  will  be  pleased  to  confer 
with  yon  with  regard  to 
piurchase  of  standard  Can¬ 
adian  Stocks  and  Bonds. 


Tousaw,  Hart  & 
Anderson 

Members  Montreal  Stock 
Exchange 

6  St.  Sacrament  Street, 
3IontTeal. 

Telephones  3Iain  417-418. 


HOPE  SCOTT 
GEO.  W.  GARDNER 
G.  B.  IXIRSTTH 


Telephone 

Main 

:oo-ioi 


INFORMATION 

on  all 

Canadian  Stocks 
and  Bonds 

H.  C.  SCOTT 

>co. 

STOCK  BROKERS 

Members  MontrealStock  Exchange 

21  Hospital  Street, 
MONTREAL 


ABITIBI  UEBKXTl  RES  LISTED. 

Ahitibi  Power  and  Paper  has  list¬ 
ed  11,000,000  of  fifteen-year  7  p.c. 
eonvertible  debenture  stock,  on  the 
Sitock  Exchange,  inieresi  parable 
June  and  December  Abbreviation 
/PAFD/- 


the  iaterest  from  your  Vic¬ 
tory  Bonds  to  the  best 
adrantago  possible. 

A  few  high  grade  pre¬ 
ferred  stocks  of  leading 
Canadian  Companies  can 
be  purchased  to  yield 
between  6  and  8  per  cent 
on  the  investmenL 

Wa  would  be  pleased  to 
discuss  all  your  invest- 
ments  with  yen. 

A.  E.  REX  &  CO. 


82  ST.  FRANCOIS  XAVIER 
1  STREET 


Stobie,Forlong&co. 

Members  Toronto  Stock  Exchange 

STOCKS  and 
BONDS 

12  King  Street  East 

Tormto 

37  St.  James  St.,  'lOUtb,  Hamilton 


STOCK  MARKETS  OF  CANADA 

PUBLIC  SHOWS  ACCUMULATINC  TORONTO  IS 
MORE  INTEREST  5™"?!!!!!? '’“f-  EXPECTING  A 
IN  securities  BROAD  MARKE 


|R|  iniTirO  i  Investment  Buying  is  of  Steady 

IN  XtLllJllI  I  Itu  Character  by  1  hose  Who  Believe 
’■*  WhnWWiti  I  Stock  Selling  Below  Priee 

-  .Fnstified. 

Trading  at  Montreal  After  Eas*  i  There  has  been  a  steady  accumu-  i 
ter  Holiday  Was  of  An  Ac*  1  ad  ion  of  Canada  SteamTrhips  prefer- j 
tive  Character  —  Market  l  ed.  it  is  Sdau  d  that  recent  buying,  | 

Shows  Cood  Undertone  and  investment,  hm;  comc; 

anows  uooa  unaenone  ana  interests  who  figuro  that 

Several  Lssues  Record  Ma- ,  steamehip.s  preferred  Iia-S  bwji  .selJ- 

terial  Gains  in  Prices.  ' 

j  ♦he  rticcnt  earnings  of  the  Coiu- 
-  I  pany. 

Pollnwine  the  Paster  holidav  sea- 1  For  some  time  previous  to  the , 


terial  Gains  in  Prices. 


Following  the  r,:aster  holiday  sea- 


BROAD  MARKET, 

Brazilian  Traction  Stock  Gradu- , 
ally  Gaining  in  I'^vour — Ac¬ 
tive  Demand  For  N.  A.  Pulp, , 
Victory  lA>an  Prices  Stiffen- ' 
ed — Steady  Absorption  in 
Bank  Stocks. 

Activity  iu  Nortb  American  Pulp' 


I  ui.i-  A,*a  1  ’  prest^nt  move  there  had  been  Kood  Activity  iu  North  American  Pulp 

1  son  durmg  which  the  Monti^aL  ^ 

stock  market  was  c  osed  on  Saturday  ,,Hh  common  stocks  advancing  as ,  Exchange.  One  pcinfs 

and  Monday,  activity  was  revived  to;  quickly  as  they  had,  it  was  only  a;  •  .  t  j 

a  satisfactory  extent,  and  several  ' matter  of  a  short  time  before  I 

.  i  fPT*Tr‘/l  ‘would  reflect  the  n^  was  the  TCCQTd  loi  Tuesday,  when  it 

stocks  advanced  to  higher  Prtces.  advanced  from  at  opening  to  6  Vs 

with  the  general  marKet  tone  strong.  _ _ _ _  at  close.  While  the  Street  fails  to 


adv:anced  from  6 Vi  at  opening  to  6  Vs 
at  close.  While  the  Street  fails  to 
give  any  very  clear  reason  for  this 
advance,  it  is  generally  mooted  that 
the  company’s  financial  outlook  has 
very  consioierably  improved.  The 
recent  new  financing  is  stated  to ' 
have  assured  sufficient  working  capi¬ 
tal  and  development  funds;  and  It  is 


The  wider  demand  in  evidence  this  J  rive  any  very  clear  reason  for  this 

week  indicates  that  the  public  is  not  A  |  Ij|JLlj|fL|j|tv  advance,  it  is  generally  mooted  that 

as  apathetic  to  stocks,  as  wa.s  gener-j  lUnl.  DItkfff  LIllLO  the  eompany’s  financial  outlook  has 

ally  supposed.  It  Is  evident  that  _  »|.|||«g  ■■■!#  «  I  very  considierably  improved.  The 

the  nearer  we  get  to  a  peace  conclu- j  A|UM||A|  MAY  f  i  recent  new  financing  is  stated  to 

sion  the  more  anxious  will  buyers  be  !  ft  llli  UflL  ITIft  I  I  i  have  assured  sufficient  working  capi- 

to  get  into  the  market.  This  is  only)  _  tal  and  development  funds;  and  It  is 

I  natural  since  it  is  generally  expected  bakp"  fov  granted  that  since  Cana- 

'that  with  the  the  fii^l  signing  of  i  Annual  Beport  ExpecU‘.d  to  he  Satis- 

the  peace  treaty  in  Europe,  the  N'ewi  factory  One— Dates  oi  Fiscal  after  the  financing,  that 

York  market  will  reflect  the  relief  |  Year  to  he  Shifted.  suimble  management  has  been  secur- 

I  which  will  be  world-wide  in  charac-  annual  meetinc  of  National  ♦’d.  Given  an  able  and  active  dlrec- 

;  ter,  that  the  last  important  episode  Ini  annual  mcding  oi  ixa  ,r,,.a»o  anfi  «iiffiripnt  oncratinir  funds 

I  connprtion  with  thp  war  has  hepr,  Lrewcnts  has  been  deferred  until  tci ate  ana  .sutticlent  operating  lunas, 

’  brouS  to  a  ffnal  and  ^ucLssful '  -'lay  Theineeting  has  been  posit- j  the  future  of  the  company  is  held  to 
conefusVn  '  °  ^  I  poned  from  time  to  time  owing  to  I  ho  well  assured.  On  Wednesday  the 

And  any' sub.stantial  upward  move- 1  the  unsettled  state  of  conditU, ns  con-  stock  continued  its  upward  course, 

.ment  on  the  part  of  New  York  will  nected  with  the  indu.stry  Now  that  by  selling  at  7. 
result  in  a  similar  movement  on  the  the  referendum  has  Ksm  take  n  in  the  f^^ers  >«>;Ue-s  received  ^nie 
Panaclian  exelianees  ihe  more  «;o  as  Province  ot  yuebec,  and  the  re.sult  i.s  slight  attention,  sUlfening  on  moder- 
tho  Utter  ar??n  such  a  t^*  the  bieweries.  plans  ate  buying  demand, 

nical  position  to  take  advantn.ge  of  for  '•he  future  are  in  process  of  tor-  Brazilian  is  cxniiing  again  into  fav- 
favourable  nows  of  this  kind.  miilatlon  for  suhmis.slon  to  the  share-  our  wtih  a  substantial  price  gain 

Power  Kwovered  Quickly.  holders  at  that  mc'eting.  during  the  period  under  review’. 

I  One  of  the  features  of  the  vveek  in  Lt  addition  to  the  presentation  of  Operating  eoniiitions  are  reported  to 
Montreal  was  the  declaration  of  the  »he  annual  report  for  the  fiscal  .vear  .satisfactory. 

!  usual  quarttrly  clividc-nd  by  Octolx^r  ol.  whiuli  it  is  imaer-  There  has  been  some  little  demand 

i  real  Light,  Heat  and  Power.  There  stood  will  be  a  satisfactory  one,  it  ts  st,.amEhips  preferred,  which  has 
I  was  a  possibilitj'^  that  at  the  meeting!  proposed  to  .sniend  the  eompanjs  by-  ^  couple  of  points  in  a  little 

in  question,  the  stock  might  have,  law’s  by  shifting  the  dates  cif  the  ns-  than  a  week.  i 

been  placed  on  a  5  p.c.  basis.  How-  cal  year  to  t  rminate  on  Decembei  The  Victory  Loans  continue  to  hold 
ever,  the  strike  of  Ihe  company's  nil- ;  31,  instead  ol  October  .il,  ana  to  spotlight.  Over  the  week-end 

ployees  evidently  upset  the  plans  in  chanp  the  date  of  the  annual  meet-  Easter  holidays  quite  a  number 
this  connection,  and  until  the  nuatter;  1118  from  'h"  yind  Wednesday  t  |,„yi„g  Q-rders  accumulated,  with  a 
of  wages  is  adjusted,  there  is  not  •lanuary  to  the  thud  Wednesday  in  gtiff^ning  of  values  in  all 

likelv  to  be  any  dividend  develop-  -''larch  ■  maturities 

„  The  comoanv  s  stock  transfer  '“aiunues.  . 


ment.  The  stock  eased  off  slightly  The  company  s  stock  transfei  absorption  of  bank  storks 

followine  the  anoiincemcnt  of  the' hooks  w’ill  he  closed  from  April  2o  nieaoy  aosorpiion  oi  oanK  stocks 
loiiowmg  .tne  uiiounci  meat  oi  ine  iiit>  unmnl  continues,  making  it  evident  that  a 

dividend  declaration  hut  at  the  low-'  until  aftei  l  he  close  ot  Itie  annual 

nivuienu  aeciaiauoii,  out,  at  lue  .  .  ,,  ^  good  part  of  the  public  buying  is  still 

er  price,  an  iiive.stnient  demand ,  moetin.-,  on  May  ,. _ for  investment  account.  There  is, 

quickl^y  developed,  which  resulted  tn^  nevertheless,  a  gord  speculative  ele- 

I  a  substantial  price  recovery.  0011711^  DM  HAM  AH  A  ment  in  the  market,  and  broad  actl- 

ling  at  its  highest  point  in  over  a'  DnUfCD  FADUIMOOM^  ^ _ 

I  year.  The  higher  value  is  explained  j  r|jyyr|l  Il  |^||^  |]|^  I 

by  buying  induced  by  the  improve- 1  ^  iTAI  I/IMP  nilfinCy  fl 

■.ment  in  the  company's  finances  as  a  i  _  •'  -  i  I  U  I  II  INIj  III  V  lllpra  |J 

result  of  recent  activities  in  this  con- 1  Gross  and  >et  Earnings  For  Six  i  *  w  iiv 

I  and  Paper  Stocks  Strong.  !  Months  Show  Satisfactory  ,  nN|MT[P  PAPFR 

The  pulp  and  paper  stocks  threw  liicriasc.  ,  • 

I  off  their  lethargy’  and  under  a  fairly  i  Earnings  of  the  Southern  Canada  |  - - 


Steady  absorption  of  bank  stocks 


good  part  of  the  public  buying  is  still 
for  investment  account.  There  is, 
nevertheless,  a  gord  speculative  ele¬ 
ment  in  the  nrarket,  and  broad  acti¬ 
vity  in  a  large  range  of  industrials  is  I , 
generally  expected.  I 


,  result  of  recent  activities  in  this  con- 1  Gross  and  >et  Earnings  For  Six  i  TALKING  DIVIDEND 
I  “^Sp  and  Paper  Stocks  Strong.  !  Months  Show  Satisfactory  ,  nN|MT[P  PAPFR' 

The  pulp  and  paper  stocks  threw  liicriasc.  ,  • 

I  off  their  lethargy’  and  under  a  fairly  |  Earnings  of  the  Southern  Canada  |  - - 

i  aotive  demand  moved  upwards.  The  .  Power  Company,  Limited,  and  .  fipst  Price  of  the  Year 

.features  of  the  week  in  connection  subsidiaries,  continue  to  show  a  very  tw 

I  with  this  gi-oiip  included  the  very  j  niaterial  improvement.  The  gross)  .warK’Ct  inis 

I  satisfactory’  annual  statement  of  for  March  amounted  to  .?48, 390,  com- 1  Deck. 

Price  Brothers,  and  the  announce-,  pared  with  $38,198  in  1918,  or  an  in-,  inieniational  Paper  dey’eloped  con- 
j  ment  by  the  Tjaurenitide  Company  (.^gase  of  $10,191;  net  totalled  $21,- 1  giderable  strength  on  the  New  York 
j  that  its  plants  were  running  at  full  comipared  with  $16,238,  an  in-i  market  this  week,  making  a  substan- 

;  .  ,  crease  of  $5,527.  For  six  months  end-)  tial  advance  to  its  best  price  of  the 

i  The  Breweries  issues  ®  “®ling  .March,  gross  earnings  amounted  current  year  around  54. 

i  higher,  common  and  prefened  mak-'  ^  $296,039,  compared  with  $232,950,  The  new  movement  in  the  stock 
rfiirine' ^  of  $63,088.  Net  earnings  fof  |  is  associated  w’ith  the  decision  of 

Brazilian  was  also,  highei  .  tjje  game  period  amounted  to  .‘1138-  Feacfal  Trade  Commission  not 

the  week,  due  to  the  improvement  in  ;  hame  pe  a  lo  im  a  ro  .yuk,  ..eenmi  Hip  niiPQtion  nf  npwsi.rint 
Rra^iiian  p-rphane-o  cntiilitlnno  anrl  to  700-  Compared  With  $104,222,  .in  m- . 'o  leopen  the  question  ot  newsprint 

the  iirrts  S ^arnl  crease  of  $34,477.  I  Price's  from  May  1  to  July  31.  This 

,  tne  reports  or  ooniinuea  ,-.oori  earn  j  thnni»ht  to  liWpiihnnH 


on  Xew  York  Mark’d  Thi.s 
IVeck. 


II  ings,  both  January  and  February  of 
this  y’ear,  showing  a  gain  in  gross  I 
I '  and  net  over  the  corresponding  pe-  ’ 
'  riod  of  1917.  I 

I  Nova  Scotia  Steel,  while  neglected) 
j  op  the  Montreal  market,  was  in  de- 1 
I  mand  at  New  York  w’here  it  sold  up: 
'to  641A,  about  1%  points  under  the! 


10,  compared  with  $104,222,  .m  in- .  to  reopen  the  question  of  newsprint 
■easp  of  *34  477  prices  from  May  1  to  July  31.  ThisI 

®  ^  • _ _  is  thought  to  lessen  the  likelihood 

!  of  a  reduction  in  newsprint  later  in 
PANAHA  CTPAMCUIPQ  summer,  and  as  the  company  is 

uHlinUn  d  I  LfllnOnll  w  'the  largest  producer  of  newsprint  in 

pp£|^Q||  ^  International  Paper  is  bound 

_  i  The  annual  report  of  the  company) 

^  J  „  .  .  .  .  ,  .  .  J  '  is  also  due  at  any’  time  now,  and  it 

Canada  Steamships  Lines,  Limited,  ijg  expected  that  this  will  show  a 


Montreal  minimum  About  1.000  announce  that  arrangements  have  i  guh.stantlal  balance  above  require-, 
shares  were  traded  in.  j  been  completed  for  the  inauguration ;  n^gnts  for  dividends.  The  current' 

j  of  its  new  Atlantic  service  and  that '  year  will  doubtless  prove  a  record 

O  A  kl  A  n  A  nnnnm  freight  steamer  “Uilbster,”  8.500 '  one  for  International  Paper,  and  the 

LfANAUA  lllJr  I  tn  I  fons-  sail  from  Montreal  on  May  talk  in  financial  circles  is  that  the 
wnixrx>#n  wwi  ■  ^  24th,  for  French  ports.  common  stock  w’ill  be  placed  on  the 

OFI  I  IklA  OAAFI  XCD'  After  this  first  sailing,  it  is  intend-' dividend  paying  list  before  another 

NH  I  IN  11  NIVIr  L  I  r  K  I  c'f  f^'^t  a  regular  ten-day  service  year  is  passed. 

WIflfcfcl  "■■  shall  be  established.  I  - 


G.  T,  R.  COMMITTEE.  | 

Following  the  resolution  passed  at! 
th'G  special  general  meeting  of  the! 
Grand  Trunk  Railway  held  in  London: 
in  March  last,  a  committee  repre-i 
senting  the  stockholders  has  now) 
been  named  to  consult  with  thej 
Board  ot  Directors  in  regard  to  thei 
terras  on  which  the  company  should, 
he  acquired  by  the  Canadian  Govem-i 
ment.  i 

The  committee  oonsist.s  of  Robert 
Benson,  of  Robert  Beneon  ic  Go.;  A1-' 
fred  B.  Brasher,  Sheffield;  Sir  Her-; 
bert  Hara'oling  (Barclays  Bank); 
Hon.  Algernon  H.  .Mills  (.Messrs. 
Glyn,  Mills,  Currie  &.  Go.) ;  John  Ash¬ 
ley  .Mullins,  jr..  (Messrs.  Mullens,' 
Marshall  A.  Co  r,  Sir  Gerald  Ryan 
(Phoenix  Assurance  Company).  I 


Company  Has  Arranged  to  UlinCnM’C  RAY  I  AND 

Copper  Coiiceutratps  to  the  Con.  ;  LHIlU 

I  solldated  Plant  at  Trail.  COMPANY’S  SALES 

i  Efforts  d-eslgned  to  restore  the  _ 

I  Greenwood,  B.C.,  smelter  to  activity 

are  under  way  between  the  owner  of  Sales  of  the  Hudson’s  Bay  I^and 
!  the  property,  the  Canada  Copper  )  Company  for  the  year  ending  .March 
Corporation,  and  a  committee  of '  31,  1919,  showed  the  effects  of  the 
j  (Jree.n’wood  citizens.  The  result  is  falling  off  in  immigration  to  Canada, 
likely  to  be  that  the  Canada  Copper  the  receipts  declining  to  £1,023,100, 
Corporation  will  set  a  price  on  its  compared  with  £1,419,496,964  in 

property  at  that  point  as  well  as  its  i<ji8.  How’ever,  these  sales  compare 

I  other  holdings  in  the  di.strict;  includ-  favourably  with  any  previous  year, 

I  ing  the  smelter  and  mines.  with  the  exception  of  the  one  imino- 

I  The  district  of  Greenwood  flourish- I  diately  preceding.  From  1913  to 

ed  for  many  years  as  a  result  of  the  -3  ggj  392, 

operation  of  the  smelter  and  mines,:  igann  to '■no  0-1  on 
but.  since  the  completion  of  the  de-  j  Tn  lovi’  a  . 

velopment  of  its  Copper  -Mountain  I  ‘f  1913-14  was  due  to 

mines  near  Princeton.  B.C..  Canada  |  acccn-j 

Copper  has  arranged  other  plans  for  1  ^  ^^'1  caused  Uie; 

the  disposal  of  its  concentrates !  to  reach  a  very  lo'W  point.! 

sending  them  probably  to  the  Con-  town  lots,  which  al.so  fell  to  I 

solldated  Smelter  at  Trail.  This,  of  ®  figure  in  1914-15,  picked  up  in) 
course,  makes  the  Green'wood  smel-  Ike  two  follow’ing  yean-s,  but. 

ter  unnecessary.  It  is  believed  that  an  extremely  small  scale, 

the  Oovemment  may  look  favourably  year’s  reclpts  from  lands,  which 
on  the  establishnicnt  of  sampling  1917-18  were  £642,000,  the  best' 
works  in  the  several  districts  to  since  the  £702,300  of  1912-13,  drop- 
which  producers  could  ship.  There  Pad  to  £686,700  in  the  year  just  end-j 
is  much  to  encourage  prosperity  in  cd,  tnrt  are  well  over  the  average.  i 
the  country  about  Greenwood  and  !  For  12  .Months  Ended  March  31,  1019.; 
the  district,  and  lessees  are  at  work  Farm  Lands  :  — 
on  various  claims  in  that  part  oft  Acre®  ..  ..  285,500  386,300' 

I  the  country.  I  Sold  for  ...  £1,023,100  £l,4a9.900| 


WOULD  RESTRICT  LEAD 
AND  COPPER  IMPORTS 


on  various  claims  in  that  part  of 
the  country.  i 


Acre®  . .  . .  285,500 

Sold  for  ...  £1,023,100 
Tow’n  Lots  :  — 

Sold  for  . .  1,670 

Total  Receipts  586,700 


LARGE  ORDERS  FOR  ^  I  Total  Receipts  586,700  642,000 

GILLETTE  RAZORS  I  CRAIG,  LT  THER  &  IRVINE 

-  OPEN  OTTAWA  OFFICE. 

Ganadian  shareholders  of  the  Gil-  Craig,  Luther  &  Irvine,  members  of 
lette  Safety  Razor  will  be  interested  the  Montreal  Stork  Exchange,  will  I 
to  hear  that  the  Gillette  Safety  Razor  open  an  office  ihe  first  of  next  week, 
Co.  has  been  moie  fortunate  than  the i  at  48  Elgin  Street,  Gtfawa,  withj 
great  bulk  of  companies  which  have  j  Bradbury  Bros.,  as  Ottawa  manager. s. ) 
had  their  war  contracts  cancelled'  - - - - 


since  the  armistice. 


Viin»:ouver.  - 


Since  the  beginning  of  the  f»r,'.sent  mibis  of  trivcl:  on  Hie  pacific  Hreat  , 
year  the  Gov  ernm<  rii  of  ilie  I  nlt.ed  EHstern  Railw.-iy  bav.-  la  en  turned: 
Stat<s  has  placed  with  Hie  (lillelte  ^,ver  to  the  r■r,Tn^/HI^v  bv  tb*-  .NOrHiern  . 
Safety  Razor  (  o.  ord<-rs  for  about  f '.oTjutriK'Hon  (''eiipanv  entl  <;efir/e  ' 
5(i(t,000  addilioiial  (lilb-tti*  lu/or  sets  j-;  Ma/ dtiiiaitl,  iht*  nt-'*  manager  ao 
and  for  about  24,0(l0  addit.onal  (jil-  nounct'S  Hia'  plaii't  foi  ttie  (/pefallon  ' 
lette  blades,  iiiainly  foi  sliiiitntint  t/j  ,,f  the  P  G.  E.  f'»r  a  gr*‘at<-i  #li*t  1 
U.3.  s'lldierH  overaeas,  tance  *ie  aoAt  worked  o'R.  1 


I  Our  Ottawa  correspondent  wires:  j 
I  “It  i.s  understood  that  Sir  Thomas 
■\Vhite  has  been  appealed  to  by  the 
Reconstruction  Board  at  Trail  B.C., 
to  permit  import  of  load  and  copper 
into  Canada  only  by  special  permit 
I  of  the  Dominion  Government.  In  jus¬ 
tification  of  this  it  is  pointed  out 
'  that  the  industry’  is  over-supplied  at 
the  moment  and  an  opportunity 
.should  be  given  holders  of  supplies , 
'to  dispose  of  them.  The  restriction 
'  is  asked  only’  until  such  time  as  to 
i  allow  of  the  disposal  of  present  1 
j  stocks.’’  I 

;  STOCK  EXCHANGE  DIV.  | 

i  Ijondon  Exchange  Iiicrea.ses  Dividend  } 

I  Bate  by  £  1  Is.  Over  I’revious 
Year, 

Stock  exchange  authoritias  In 
Great  Britain  are  displaying  gro-w-  j 
ing  confidence  in  the  future.  If  the  : 
action  of  the  Ixmdon  Exchange  in  re¬ 
gard  to  dividends  may  he  accepted 
as  a  criterion.  i 

For  the  year  ending  March  25th,  ■ 
1919,  a  dividend  distribution  is  an¬ 
nounced  by  the  Ixindon  Exchange  of 
£2  10s.  per  share,  free  of  Income! 
tax.  which  compares  with  £  1  for  the  | 
bw'o  preceding  years,  thus  showing  j 
an  cn/oiiraging  increase,  though  Hj 
ranks  against  £10  a  sh.’ire  before  (he 
war.  The  £13  paid  shares  have  ad¬ 
vanced  to  nearly  double  wliat  thfry 
were  a  fc:w  months  .ago,  but  thej 
rise,  has  bov-.n  due  more  to  the  fact 
that  new  members  are  obligfid  to  bcT- 
conie  sli.'iribolders  rather  than  to 
dividend  expectations.  ^ 

Halifax.  A  till  lias  In  <'n  mirodiic-i 
<-d  Into  the  .Nova  S' (ilia  I .i-gislat ii r'- | 
tiv  Hon.  E.  H.  A  nil' 1 1 i/ng,  '  oinrnlK- 
r.’oni  r  of  VVotk:'.  .'ind  .Mim-i.  to  <  n 
abli  Ihe  ,N'«iva  Hi'o'ta  Slol  and  <'oiil| 

•  'irntiaiiy  to  »*nt<T  iijeiri  and  mine  | 
fioiii  an  aiea,  tanse  .Nn  V  !,i.  to  Hi< 
Ivsninion  <'i/al  t  o  n«u  <'ianl><rr)| 
Iliad.  C  II  I 


McDougflII  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

OTTAWA  CTAPI/  DDAI^rDC  Winnipeg 
QUEBEC  OlUUll  DKUIVlKo  ST.J0HN,N.B. 
HALIFAX 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


H*  M.  Connolly  &  Co. 

Members  Montreal  Stock  Exchange 

Tel.  Main  1345  105  Transportation  Bldg.,  Montreal 

VICTORY  BONDS 

BOUGHT  .  SOLD  -  QUOTED 

Partial  Payment  Plan — Weekly  Market  Review 


THE  SAFEST  FORM  OF  INVESTMENT 

Our  Victory  Loans  have  drawn  the  attention  of  the 
general  Canadian  public  to  the  opportunities  for 
remunerative  yields  from  investments  in  Stocks  and 
Bonds  backed  by  strong  security’. 

The  security  behind  Government,  Provincial  and  Muni¬ 
cipal  Bonds  is  tlie  sound  financial  condition  of  the 
Dominion  and  is,  on  this  account,  the  safest  form  of 
investment. 

We  specialize  in  Government,  Provincial  and  Municipal 
Bonds. 

Correspondence  invited.  Communications  will  receive 
prompt  attention. 

HERDMAN  &  COMPANY 

Members  of  the  Montreal  Stock  Exchange. 

BANKERS  AND  BROKERS, 

201  Dominion  Express  Bldg. . .  •MOXrREAL 


DO  YOU  WANT  TO 
INCREASE  YOUR  INCOME? 

By  investing  yonr  money  in  the  securities  of  leading 
(  aiiadian  companies  it  can  be  made  to  obtain  a  yield  of 
from  6%  to  ITf. 

On  reiinest  we  will  be  pleased  to  send  you  a  list  of 
the  most  attractive  secnritles  on  the  market. 

Redpath  CS»  Company 

Members  of  the  Montreal  Stock  Exchange. 


67  St  Francois  Xavier  Street  •  • 


MOXTREAL 


Improve  Your  Knowledge  of 
Canadian  Stocks  and  Bonds 

Our  monthly  review  of  the  market  situation 
and  prevailing  investment  opportunities  will  un¬ 
doubtedly  be  of  great  assistance  to  you  in  the 
selection  of  high-grade  securities  for  the  invest¬ 
ment  of  your  funds. 

This  circular  should  be  in  the  hands  of  every 
investor. 

It  will  be  mailed  to  you  on  request. 

Thornton  Davidson  &  Co. 

Members  Montreal  Stock  Exchange 
Transportation  Building,  MONTREAL 


Cables:  “BURRORT’ 


BURNETT,  PORTEOUS  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


83BS 

T«|.  M«in\eaeo 


61  ST  FRANCOIS  XAVIER  STREET 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Straet  •  .  •  ,  Montreal 

Members  Montreal  Stock  Exchange 

We  eaaente  order*  in  VICTORY  LOAN  and  other  BONDS 

SERVICE!  a*  we  understand  it  -  -  meanw  our  willingnes*  to  do  for  you 
the  IhingN  we  know  will  hnw  to  do  -  •  thuN  niiikinK  your  inrrKtmenI  of 
real  value.  <  iinhiilt  our  .Serviee  Department. 

Fairbanks,  Gosselin  &  Co. 


rmhrPR  MoMlrruil  9-;BrlianBe. 


80  ST.  FRANCOIS  XAVIER  ST  .  MONTREAL 

Main  AOBO  -  SAO 


